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&20081,7< 352),/(

6(/(&7(' (&2120,& ,1',&$7256 78&621 0(752 $5($
&DOHQGDU <HDU

SURMHFWHIKRMHFWHIGRGMHFWHG
'"HVFULSWLRQ

3HUVRQDO ,QFRPH OLOOLRQV
SHUFHQWDJH &KDQJH IURP 3ULRU <HDU

SHWDLO 6DOHV ([FOXIEAIRIQ\RR G
3HUFHQWDJH &KDQJH IURP 3ULRU <HDU

SHVLGHQWLDO %XLOGLQJ 3HUPLWV 8QLWYV
SHUFHQWDJH &KDQJH IURP 3ULRU <HDU

*DVROLQH 6DOHVY OLOOLRQV RI *DOORQV
SHUFHQWDJH &KDQJH IURP 3ULRU <HDU

3RSXODWLRQ \Y
SHUFHQWDJH &KDQJH IURP 3ULRU <HDU

SHDO 3HU &DSLWD 'LVSRVDEOH ,QFRPH
SHUFHQWDJH &KDQJH IURP 3ULRU <HDU

$JJUHJDWH (DUQLQJV 5DWH
3HUFHQWDJH &KDQJH IURP 3ULRU <HDU

H ,QGH[ &3, :HVWHUQ 5HJLRQ
J

3HUVRQDO &RQVXPSWLRQ 'HIODWRU 3HUFHQW &KDQJH

BRXUFFHRQRPLF 2%WQRRN (FRQRPLFV DQG %XVLQHVV 5HVHDUFK &HQV
7KH 8QLYHUVLW\ Rl $UL]JRQD

&DOFXODWHG E\ FRPELQLQJ UHWDLO VDOHV OHVV IRRG ZLWK UHVWDXUDQW DQG EDU VDOHV
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7KLY GRFXPHQW JXLGH RXWOLQHV WKH &LW\ RI 7XFVRQuUV )J)LVFDO <H
DYDLODEOH IRU YLHZLQJ DW WKH -RHO ' 9DOGH] ODLQ /LEUDU\ WKH ¢
WKH EXGJHW PD\ EH YLHZHG RQ WKMWEVW\ZRFZ MOEFMRRQ PDH B QIYRW RIIDVQLER
PD\ EH REWDLQHG E\ FDOOLQJ WKH %XGJHW RIILFH DW RU

7TKH $GRSWHG %XGJHW LV RUJDQL]JHG DV IROORZV

&LW\ ODQDIJHUuV7BHVWOHIHWLRQ LQFOXGHV WKH OHWWHU IURP WKH &l
OD\RU DQG &RXQFLO DQG DQ RYHUYLHZ RI WKH EXGJHW ,Q WKH WUDQC
DSSURDFK WR PDLQWDLQLQJ WKH &LW\ ILQDQFLDO VWUHQJWK

SROLFLHVY DQG /HIDO)LQDXREUEB®HIROMLFLHY DQG SUDFWLFHV GHEW PI
OHJDO SURYLVLRQV DUH SUHVHQWHG LQFOXGLQJ WKH SURFHVV IR
KHDULQJYVY DQG D SURSHUW\ WD[ VXPPDU\

)XQGLQJ 6RMKMUAHVHFWLRQ RI WKLV GRFXPHQW RIITHUV GHVFULSWLRQV
YDULRXV UHYHQXH VRXUFHVY DQG LQFOXGHV D KLVWRULFDO VXPPDU\

'"HSDUWPHQW 2KX8 JHWWLRQ SURYLGHY DQ RYHUYLHZ RI WKH GHSDUW
VXPPDU\ RI LWV VHUYLFHV I1XQGLQJ VRXUFHV H[SHQGLWXUHV VWDI
RSHUDWLRQ SURJUDP EXGJHW RYHUYLHZ UHFHQW DFFRPSOLVKPHQW
DQG SHUVRQQHO UHVRXUFHV WKDW VXSSRUW HDFK SURJUDP

&DSLWDO ,PSURYHPHRARQW MHFWDRPQ SURYLGHY DQ RYHUYLHZ DQG D V
&DSLWDO ,PSURYHPHQW 3URJUDP

*ORVVDKH JORVVDU\ DQG DFURQ\PV LQLWLDOV GHILQH WHUPV XVHG 1
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ODQDJHU V OHVVDJH LV IRUWKFRPLQJ
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7TKH 7XFVRQ &LW\ &KDUWHU UHTXLUHV WKDW WKH &LW\ ODQDJHU VXE
RQ RU EHIRUH WKH ILUVW ORQGD\ LQ 0D\ RU RQ VXFK GDWH LQ HDFK
OD\RU DQG &RXQFLO UHYLHZ WKH &LW\ ODQDJHUuV UHFRPPHQGHG EX
D EDODQFHG EXGJHW RQ RU EHIRUH WKH WKLUG ORQGD\ LQ $XJXVW )
VXEPLWWHG RQ 0D\ ,Q OLJKW RI WKH &29,' SDQGHPLF OD\RL
LQ SDVW \HDUV RQ -XO\ WR DOORZ IRU PRUH SXEOLF HQJDJHPH
GLVDVWHU UHOLHI IXQGLQJ DZDUGHG WR WKH &LW\ XQGHU WKH &RU

7KH )LVFDO <HDU $GRSWHG %XGJHW WRWDOYV ELOOLRQ UH
J)LVFDO <HDU $GRSWHG %XGJHW RI ELOOLRQ 7KH WRWDO I
DQ LQFUHDVH RI PLOOLRQ RU RYHU ODVW \HDUpV WRWDO

,PSURYHPHQW 30DQ IRU )LVFDO <HDU LV PLOOLRQ DQ LQFI
WRWDO FDSLWDO EXGJHW RI PLOOLRQ 7KH &LW\pV GHEW VHUYL
PLOOLRQ RU RYHU )LVFDO <HDU R PLOOLRQ

7KH &LW\pV EXGIJHW LV FRPSULVHG RI D QXPEHU RI GLITHUHQW IXQG)\
7KLY DOORZV IRU VHIUHIJDWLRQ DQG WUDFNLQJ RI FRVWYV IRU GLIIH
LOOXVWUDWHY WKH GROODU DPRXQW EXGJHWHG E\ IXQG W\SH
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&LW\ 5HYHQXHYV

V|HH

LRQ RI WKH JR
DUJHVW VRXUF
XHV 7KH :DW
' SDQGHPLF VR

7KH FKDUW RQ WKH IROORZLQJ SDJH LOOXVWUDWHY WKH &LW\pV PXO



&LW\ BURSHUW\ 7D[HV

7TKH &LW\
DVVHVVH
JURZWK

$G

IURP WKH SULRU \HDU

IRU WKH )LVFDO <HDU
SULPDU\ SURSHUW\ WD[ OHY\ E\ WKH DFWXDO FRVW RI LQYROXQWDU\

7KH FRPELQHG SURSHUW\ WD[ UDWH
YDOXDWLRQ ZKLFK LV D GHFUHDVH RI



SURSHUW\ 7D[ &RPSDULVRQ

JH

&KDQ
$FWXDO$SGRSWH@FUHDVH

5DWH &KDQJHV )< )< "HFUHDVH

3ULPDU\ 3URSHUW\ 7D]

3ULPDU\ 3URSHUW\ 7D[ ,QYROXQWDU} 7RUW

BHFRQGDU\ 3URSHUW\ 7D]

7RWDO

*HQHUDO )XQG 2YHUYLHZ

$ORQJ ZLWK WKH UHVW Rl WKH QDWLRQ WKH &LW\pV ILQDQFLDO VL)

DIIHFWHG E\ WKH &29," SDQGHPLF 7KHUH ZHUH GDLO\ IOXFWXDWL

ILQDQFLDO PDUNHWYVY 7KH &LW\pV EXVLQHVV RSHUDWLRQV KDG EHH(

ZDV VHYHUHO\ UHVWULFWHG 7KH WRWDO ILQDQFLDO LPSDFW IURP W

3UHYLRXV WR WKH SDQGHPLF WKH &LW\ KDG VHHQ DQ XSZDUG WUHC

ZLWK LQFUHDVHYVY LQ QHZ UHYHQXH IRU )LVFDO <HDU +RZHYHI
ORQJHU DFFXUDWH DQG WKH &LW\ ZDV IDFLQJ D SRWHQWLDO GHILFL
UHODWHG UHYHQXHY %DVHG RQ LQIRUPDWLRQ UHFHLYHG IURP WKH
LPSDFW FRXOG EH JUHDWHU WKDQ ZKDW WKH &LW\ KDG H[SHULHQFH
JLVFDO <HDU UHYHQXH SURMHFWLRQV ZHUH DGMXVWHG E\ XVLQ
WR PDMRU WD[ UHYHQXHV IURP ODUFK WKURXJK -XQH 7KH )LVF
DGMXVWHG E\ XVLQJ SRVW &29,"' SDQGHPLF SURMHFWLRQV ZLWK D
ILUVW KDOI RI WKH ILVFDO \HDU DQG D LQFUHDVH SHU PRQWK VWI
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$V LOOXVWUDWHG E\ WKH FKDUW RQ WKH IROORZLQJ SDJH )LVFDO
H[FHHG H[SHQGLWXUHV E\ DSSUR[LPDWHO\ PLOOLRQ WKOQRVADV D
Rl WKH )LVFDO <HDU SURMHFWHG H[FHVV IXQG LR ZDNUX\VEHHGRW
JLVFDO <HDU WKHUH UHPDLQV XQFHUWDLQW\ LQ KRZ TXLFENO
HFRQRP\ ZLOO UHFRYHU WR SUH &RH,&LWSDAQG®WPNHHSH FRUWLQJ FXWYV
RSWLRQV LQ PLQG WR SURYLGH QHFHVVDU\ VHUYLFHV WR WKH FRPPX






*HQHUDO )XQG ([SHQGLWXUHYV

7KH DSSURDFK WR H[SHQGLWXUHV IRU WKLV \HDUpV EXGJHW ZDV GLI

WKH XQFHUWDLQW\ FDXVHG E%$W KWK BRRIQ\GZWGRI S\OKHGEBRQBHPLF D S

GHSDUWPHQW SURYLGHG D PRQWKO\ VSHQGLQJ SODQ WR UHGXFH H|
WKURXJK -XQXHV ZDV SXW RQ KROG ZKHQ &5) DQG )7$ UHOLHI I1XQ

SURMHFWHG WR RIIVHW FRVWV LQ ERWK UHYHDX K IRUYRW UHBERBQG

SDQGHPLF OHYHOV WKH VSHQGLQJ SODQ WR UHGXFH H[SHQGLWXUH\
J)LVEDO <HDU

$V LOOXVWUDWHG E\ WKH FKDUW RQ WKH IROORZLQJ SDJH WKH *HQ

PLOOLRQ RU RI WRWDO *HQHUDO )XQG H[SHQGLWXUHV ZK
2SHUDWLQJ H[SHQVHV FRVWV IRU SRVW HPSOR\PHQW VHUYLFHV
DGGLWLRQDO PLOOLRQ RU RI WKH WRWDO *HQHUDO )XQG |
PLOOLRQ RU DQG ,QYHVWPHQWY WR 2WKHU IXQGV DUH PLOOL
L, QYHVWPHQWY WR 2WKHU IXQGV DUH FDVK WUDQVIHUV WR WKH 7UDQ
JHH )XQGYV
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SHUVRQQHO 2YHUYLHZ

6DODULHY DQG EHQHILWY PDNH XS RI WKH WRWDO RSHUDWLQJ
7TUDGLWLRQDOO\ WKHVH FRVWV WHQG WR LQFUHDVH DW D KLJKHU UL
LV DQ LQFUHDVH RI' )7( SRVLWLRQV IURP DXWKRUL]JHG LQ )LVFDC
SULPDULO\ GXH WR WKH DGGLWLRQ RI +RXVLQJ )LUVW &RRUGLQD\
$GPLQLVWUDWRU '‘DWD $QDO\VW IRU WKH &LW\ ODQDJHU V RIILFH
'"HSDUWPHQW $VVRFLDWH $QDO\WVWV ZLWK WKH WUDGH RII RI "HW |
THFKQLFLDQV IRU %XVLQHVYV 6HUYLFHY "HSDUWPHQW '"HSXW\ "LUHF\
WR VXSSRUW WKH 3XEOLF 6DIHW\ &RPPXQLFDWLRQV "HSDUWPHQW 7K
HVWDEOLVK WKH VRFLDO ZRUNHU SURJUDP
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(OHFWHG 2IILFHUYV
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7TRWDO
2WKHU SHUVRQQHO H[SHQGLWXUHV LQFOXGH XQLIRUP DOORZDQFH

7KH WDEOH RQ WKH QH[W SDJH GHWDLOV FLW\ZLGH SHUVRQQHO H[SH

7KH 3ROLFH DQG )LUH 36356 SHQVLRQ LQFUHDVHG E\

PLOOLRQ LQ )LVFDO <HDU

3HUVRQQHO &RVWYV

6DODULHY DQG ZDJHV

(IWUD DQG RYHUWLPH

(PSOR\HU 3HQVLRQ &RQWULEXWLRQV
‘RUNHUVH &RPSHQVDWLRQ

*URXS +HDOWK 30DQV

&RPSHQVDWLRQ IRU HDUQHG OHDYH DFFUXDO
6LEN OHDYH SDLG RXW XSRQ UHWLUHPHQW
2WKHU SHUVRQQHO H[SHQGLWXUHV
SDUDPHGLF FHUWLILFDWLRQ
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<HDU DGRSWHG EXGJHW *UDQW IXQGLQJ IURP WK
ULQJ )LVFDO <HDU HVWLPDWHY YHUVXV WKH )LVFDO

n O
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2Q $SUL WKH )HGHUDO 7UDQVLW $GPLQLVWUDWLRQ DZDUGHC
IXQGLQJ WR KHOS UHVSRQG DQG UHFRYHU IURP WKH &29,' SDQGH|
UHLPEXUVHPHQW DQG GRHV QRW UHTXLUH D ORFDO PDWFK E\ WKH ¢
SURMHFWHG WR FRYHU 0ODVYV 7UDQVLW RSHUDWLQJ H[SHQGLWXUHYV IF
LQ )LVFDO <HDU $V D UHVXOW RI WKH B8UEDQL]HG $UHD )R
*HQHUDO )XQG LQYHVWPHQW WR WKH V\VWHP ZLOO GHFUHDVH LQ )LV

+&' )XQGLQJ &$5(6 $FW
+RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW 'HSDUWPHQW +&' KDV UHF!
86 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW RXW RI WKt
IXQGLQJ UHFHLYHG FRYHUV D YDULHW\ RI SURJUDPV DQG HDFK KD\
IXQGLQJ WKDW LV SURYLGHG GLUHFWO\ RU RQ EHKDOI RI &LW\ RI 7
GHPRQVWUDWH WKH QHHG LV UHODWHG WR WKH &29," SDQGHPLF
7KH JUDQWHG IXQGV LQFOXGH PLOOLRQ IURP &RPPXQLW\ 'HYHOR
(PHUJHQF\ 6ROXWLRQV *UDQW (6* PLOOLRQ IURP +RXVLQJ 2SSF
PLOOLRQ IURP 6HFWLRQ $GPLQLVWUDWLYH IHHV DQG PLOOLR

&RURQDYLUXV $LG 5HOLHI DQG (FRQRPLF 6HFXULW\ $FW

7KH &RURQDYLUXV $LG 5HOLHI DQG (FRQRPLF 6HFXULW\ &$5(6 $F
)XQGLQJ &5) DYDLODEOH WR WKH &LW\ RI 7XFVRQ WR DGGUHVV SUL
WKH FRPPXQLW\ 7KHVH IXQGV ZLOO FRYHU SURJUDPV DQG FRVWYV D\
RXWOLQHG LQ WKH OD\RU DQG &RXQFLO DGRSWHG &5) 6WUDWHJILF 3C
SHPDLQLQJ IXQGYVY PXVW EH UHWXUQHG WR WKH "HSDUWPHQW RI 7UHD

,Q )LVFDO <HDU WKHVH IXQGV ZHUH XVHG SULPDULO\ WR FRY}
SURWHFWLYH HTXLSPHQW 33( HQKDQFHG FOHDQLQJ DQG VDQLWL]L¢
WR WHOHZRUNLQJ WR FRPSO\ ZLWK ORFDO VKXW GRZQ RUGHUV DQG .
WHVWLQJ IRU WKH FRPPXQLW\ DQG &LW\ HPSOR\HHV DQG SD\UROO
UHVSRQGLQJ WR WKH SDQGHPLF )LVFDO <HDU H[SHQGLWXUHV X
FDWHJRULHV DV ZHOO DV D FRPPLWPHQW RI IXQGV WR UHFRQILJXUF
UHRSHQLQJ DQG WR SURYLGH IRU FRPPXQLW\ VXSSRUW SURJUDPV W
YXOQHUDEOH SRSXODWLRQV DQG SURYLGH HFRQRPLF VXSSRUW W]

LOWHUUXSWLRQV GXH WR &29,' EXVLQHVV FORVXUHYV

&DSLWDO ,PSURYHPHQW 3URJUDP

7KH $GRSWHG )LYH <HDU &DSLWDO ,PSURYHPHQW 3URJUDP &,3 FRY
WRWDOV ELOOLRQ 7KH )LVFDO <HDU &,3 SODQ LV HVYV

WKDQ )LVFDO <HDU 6HFWLRQ ( RI WKLV ERRN LQFOXGHV D FRP

LPSOHPHQWHG GXULQJ )LVFDO <HDU VXPPDULHYV IRU HDFK FDS

LQWR WKH IXWXUH

7KH FKDUW RQ WKH IROORZLQJ SDJH LOOXVWUGBWHVUWHRHEWSLWDO LF
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,Q DGGLWLRQ WR OHJDO UHTXLUHPHQWV VHW E\ 6WDWH ODZ DQG
&RPSUHKHQVLYH )LQDQFLDO 3ROLFLHV DV UHFRPPHQGHG E\ WKH *RY
'"HFHPEHU DQG DSSURYHG D UHYLVLRQ WR WKH 3ROLFLHV LQ 1RY]
WKH &LW\pV RYHUDOO ILVFDO SODQQLQJ DQG PDQDJHPHQW DQG DUF
VWUHQJWK DQG VWDELOLW\ RI WKH &LW\ DV UHIOHFWHG LQ LWV ILC
&LW\pV ILQDQFLDO KHDOWK DV ZHOO DV LWV LPDJH DQG FUHGLELOLI
DJHQFLHVY DQG LQYHVWRUV ,W ZLOO SURWHFW WKH &RXQFLOPV SRC
DUH QRW FRQWUROOHG E\ ILQDQFLDO SUREOHPV RU HPHUJHQFLHYV

7KH &RPSUHKHQVLYH )LQDQFLDO 3ROLFLHVY DUH DYDLODEOH LQ WKHI
KWWSV 7Zz77Z WXFVRQD] JRY ILOHV ILODQFH &RPSUHKHQVLYHB)LQDQFL

%DODQFHG %XGJHW

7KH FLW\ VKDOO DGRSW D EDODQFHG EXGJHW VR H[SHQGLWXUHV DS
LQFRPH H[SHFWHG IURP DOO VRXUFHV LQFOXGLQJ DYDLODEOH EDOD!
DQG UHYHQXHV ZLWKLQ HDFK IXQG VXFK WKDW HDFK IXQG LV LQGLYL
VKRXOG RQO\ EH XVHG IRU RQH WLPH H[SHQGLWXUHV WR DYRLG D IXV
ZLWK RQH WLPH UHYHQXHV RU EDODQFHV IURP SULRU \HDUV

3XUVXDQW WR WKH DGRSWHG 3ROLFLHV WKH &LW\ RI 7XFVRQ KDV D
ORQJ WHUP LPSDFW RQ WKH &LW\pV ILQDQFLDO KHDOWK 7KH &LW\ Z]
UHGXFH OLDELOLWLHY DV TXLFNO\ DV SRVVLEOH

2SHUDWLQJ ODQDJHPHQW 3ROLFLHYV
$'"HSDUWPHQW GLUHFWRUV DUH H[SHFWHG WR PDQDJH WKHLU DUHTE
DQG WR ORRN IRU HIIHFWLYH DQG HIILFLHQW ZD\V WR GHOLYHU T
RI WKH &LW\ &RXQFLO
$$00 SHUVRQQHO UHTXHVWV PXVW EH IXOO\ MXVWLILHG WR VKRZ V
RU HQKDQFH VHUYLFH GHOLYHU\
$5HYHQXH SURMHFWLRQV ZLOO EH EDVHG RQ KLVWRULF WUHQGV E
&RQVHUYDWLYH EXW UHDOLVWLF UHYHQXH SURMHFWLRQV ZLOO EI
$8VHU IHHV DQG FKDUJHV ZKLFK DUH DSSURYHG E\ WKH &LW\ &R X
HQVXUH VXIILFLHQW FRVW UHFRYHU\
$'HYHORSPHQW IHHV ZLOO EH UHYLHZHG HDFK \HDU DQG DGMXVWH(
$(DFK GHSDUWPHQW ZLOO FUHDWH SHUIRUPDQFH PHDVXUHPHQWYV
GHSDUWPHQW DUH REWDLQHG LQ DQ HIILFLHQW DQG HIIHFWLYH PI
$1, QYHVWPHQWYV RI FDVK IXQGV ZLOO EH PDLQWDLQHG LQ DFFRUGDC
$7KH &LW\ ZLOO SXUVXH RXWVWDQGLQJ FROOHFWLRQV WKURXJK U
HQVXUH FRPSOLDQFH ZLWK WKH 6WDWH DQG &LW\ 7D[ &RGH

&DSLWDO ODQDJHPHQW 3ROLF\
7KH SXUSRVH RI WKH &DSLWDO ,PSURYHPHQW 3URJUDP &,3 LV WR
SURMHFWYVY WR HQVXUH FRVW HIIHFWLYHQHVY DV ZHOO DV FRQIRUPDC

$7KH &LW\ ZLOO GHYHORS PDLQWDLQ DQG UHYLVH ZKHQ QHFHVVD
$7KH &,3 PXVW LQFOXGH D OLVW RI SURSRVHG FDSLWDO LPSURYH
VFKHGXOHV IRU HDFK LPSURYHPHQW DQG HVWLPDWHG RSHUDWLQ
$7KH &,3 ZLOO FRYHU D ILYH \HDU SODQQLQJ KRUL]JRQ LGHQWLI\LQ
IXQGLQJ VRXUFHV DYDLODEOH IRU SURMHFWHG H[SHQGLWXUHV

%
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SHYHQXH 'LYHUVLILFDWLRQ

7KH &LW\ FDQQRW PHHW WKH JURZLQJ GHPDQG IRU VHUYLFHV ZLWKF
SODFHV FHUWDLQ UHVWULFWLRQV RQ UDLVLQJ UHYHQXHV UHVWULF)\
YRWHUV 7KH &LW\ PXVW FRQWLQXH LQ LWV HIIRUWV WR H[SDQG UHY
VHW E\ WKH &LW\ &KDUWHU ZKHUH IHDVLEOH

*HQHUDO $FFRXQWLQJ 3ROLFLHV

f7KH &LW\ FRPSOLHV ZLWK *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3U|
6WDQGDUGYV %RDUG *$6% VWDWHPHQWY LQ DFFRXQWLQJ IRU DQC
17KH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ LV XVHG IRU DOO
LQFOXGLQJ HQWHUSULVH IXQGV FRPSO\ ZLWK WKH IXOO DFFUXDO
1$Q DQQXDO DXGLW LV SHUIRUPHG E\ DQ LQGHSHQGHQW SXEOLF D
&LW\pV &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUWV &$)5

F7KH &LW\pVvV &$)5 ZLOO EH VXEPLWWHG WR WKH *)2% &HUWLILFDWIL
5HSRUWLQJ 3URJUDP

I)LOQDQFLDO VA\VWHPV ZLOO EH PDLQWDLQHG WR PRQLWRU UHYHQXH}

%XGJHWDU\ 3ROLFLHV

$UL]JRQD /DZ 7LWOH $UL]JRQD 5HYLVHG 6WDWXWHV $56 UHTXLUHV
EXGJHW E\ SXUSRVH RI SXEOLF H[SHQVH 7KH &LW\ EXGJHWV UHYHQ
ZKLFK EHJLQV RQ -XO\ DQG HQGV RQ WKH IROORZLQJ -XQH

f7KH EXGJHW ZLOO EH SUHSDUHG XVLQJ WKH EHVW SUDFWLFHV DQ
f7KH EXGJHW ZLOO EH SUHSDUHG LQ DFFRUGDQFH ZLWK WKH SR
LQFOXGLQJ WKH &LW\pV &RPSUHKHQVLYH )LQDQFLDO 3ROLFLHV DC
f7KH EXGJHW ZLOO UHIOHFW WKH QHHGV EHLQJ PHW VHUYLFHV SU
F1$QQXDOO\ WKH OD\RU DQG &RXQFLO LV WR DGRSW D EDODQFHG
SUHFHGLQJ WKH EHJLQQLQJ RI WKH ILVFDO \HDU ZKLFK VHWYV R
SURJUDP DQG LWHP RI HISHQGLWXUHV

f7KH &LW\ ZLOO DGRSW D EDODQFHG EXGJHW ZLWKRXW XVLQJ QI
HISHQGLWXUHYV

F&RQVLVWHQW ZLWK WKH DQQXDO EXGJHW SURFHVV D ILYH \HDU F
17KH DGRSWHG DQQXDO EXGJHW LV WKH EDVLV IRU WKH LPSOHP!
SURJUDPV DQG XVH RI IXQGV

F7KH &LW\pV EXGIJHW ZLOO EH VXEPLWWHG WR WKH *)2$% 'LVWLQJXL

)XQG %DODQFH 3ROLF\

$Q LPSRUWDQW FRPSRQHQW RI JRRG ILVFDO SUDFWLFH IRU DQ\ RUJD
WR EH PDLQWDLQHG WKH SXUSRVHV IRU ZKLFK WKHLU XVH LV DOOR
XVH )XQG EDODQFH LV DQ LPSRUWDQW LQGLFDWRU RI WKH &LW\pV IL

)XQG %DODQFH LV FRPSULVHG RI 1RQ VSHQGDEOH 5HVWULFWHG &R
SROLF\ UHIHUV WR XQUHVWULFWHG IXQG EDODQFH ZKLFK ZRXOG |
&RPPLWWHG $VVLIQHG RU 8QDVVLJIQHG

7KH &LW\ RI 7XFVRQuUV *HQHUDO )XQG XQUHVWULFWHG IXQG EDODQFH
ZRUNLQJ FDSLWDO DQG D FRPIRUWDEOH PDUJLQ RI VDIHW\ WR DGGL
ZLWKRXW ERUURZLQJ 7KLV LV QHHGHG WR PDLQWDLQ WKH &LW\pV F
DQG OHJLVODWLYH XQFHUWDLQWLHY FDVK IORZ QHHGYVY DQG FRQWLC

%
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&RPPLWWHG )XQG %DODQFH

fOD\RU DQG &RXQFLO DFWLRQ LV UHTXLUHG WR 2FRPPLW?3 DQG 2XQ
f7KH &LW\ ZLOO PDLQWDLQ D VWDELOL]DWLRQ IXQG RU 2UDLQ\ GD!'
)XQG RI RI *HQHUDO )XQG UHYHQXHV 7KH &LW\ LV FXUUHQWO\
WR DFKLHYH LW ZLWKLQ ILYH \HDUYV

17KH VWDELOL]DWLRQ IXQG PD\ RQO\ EH XVHG LI VSHFLILF DFWLRQ
FROQWLQJHQF\ IXQG EDODQFH LV GHSOHWHG 7KH VWDELOL]DWLRC
XQVSHQW LQ DVVLIJQHG IXQG EDODQFH DIWHU RQH ILVFDO \HDU
1,0 WKH HYHQW WKH VWDELOL]J]DWLRQ IXQG PXVW EH XVHG WR SUR
WKH WHQ SHUFHQW OHYHO RYHU D SHULRG QRW WR H[FHHG ILYH
RFFXUUHG | WKH GHSOHWLRQ RI WKH VWDELOL]DWLRQ IXQG ZDV
JRDO LV WR UHVWRUH WKH IXQG EDODQFH ZLWKLQ ILYH \HDUV RI1

$VVLIQHG )XQG %DODQFH
$7KH %XVLQHVV B6HUYLFH 'LUHFWRU ZLOO DSSURYH DQ\ GHVLJQI
DSSURSULDWH IRU SRWHQWLDO IXWXUH QHHGV 7\SLFDOO\ WKH
EDODQFH PRQLHV EXGJHWHG IRU XVH LQ WKH IROORZLQJ ILVFDO \
$,1 IXQG EDODQFH LV DVVLIJQHG OD\RU DQG &RXQFLO ZLWO \EFDDQ]
\HDU HQG :H LQIRUP OD\RU DQG &RXQFLO RI WKLV GXULQJ WKH EX

8QDVVLIQHG )XQG %DODQFH

$$ WDUJHW RI D PLQLPXP Rl RI *HQHUDO )XQG UHYHQXHV ZLOO E
WR SURYLGH DGGLWLRQDO VWDELOLW\ WR WKH *HQHUDO )XQG U
YRODWLOLW\ RI WKH PDMRU UHYHQXH VRXUFHV Rl WKH &LW\
$)XQGV LQ H[FHVV Rl WKH VHYHQ SHUFHQW WDUJHW ZLOO EH UHWTEC
EH FRQVLGHUHG WR VXSSOHPHQW 2SD\ DV \RX JR® FDSLWDO RXWC
&LW\ GHEW

$7KHVH IXQGV PD\ QRW EH XVHG WR HVWDEOLVK RU VXSSRUW FRVW

,QYHVWPHQW 3ROLF\

7TKH 7XFVRQ &LW\ &KDUWHU DQG 6WDWH 6WDWXWHYV DXWKRUL]H WKH
DIJHQFLHY DQG LQVWUXPHQWDOLWLHY PRQH\ PDUNHW IXQGV FRQV
FHUWLILFDWHYV RI GHSRVLW FRPPHUFLDO SDSHU UDWHG $ 3 FRUS
Rl $UL]J]RQD /RFDO *RYHUQPHQW ,QYHVWPHQW 3RRO ,QYHVWPHQW PD'
DOO RSHUDWLQJ UHTXLUHPHQWY ZKLFK PLJKW EH UHDVRQDEO\ DQWL
RSHUDWLRQ RI WKH &LW\ PD\ EH LQYHVWHG LQ DXWKRUL]JHG LQYHVWI
WKH GDWH RI LQYHVWPHQW

&RPSDULVRQ WR WKH %DVLV RI $FFRXQWLQJ IRU WKH &$)5

f7KH VWUXFWXUH RI &LW\ IXQGV LV JHQHUDOO\ WKH VDPH LQ WKH
XVHVY HLWKHU D PRGLILHG DFFUXDO RU IXOO DFFUXDO EDVLV RI L
H[SHQVHVY DUH WUHDWHG LQ VSHFLILF DUHDV

f:KHUH WKH *HQHUDO )XQG FRQWULEXWHYVY WR D VSHFLDO UHYHQX
XQUHVHUYHG IXQG EDODQFH EHFDXVH RQO\ WKH DPRXQW RI *HQH!
DUH WUDQVIHUUHG 7KLV WUHDWPHQW LV HVVHQWLDOO\ WKH VDF
17KH EXGJHW GRHV QRW UHFRUG H[SHQGLWXUHV VXFK DV GHSUHFL

%
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7KLV SROLF\ LV D FRPSRQHQW RI WKH DGRSWHG &RPSUHKHQVLYH )L
JXLGHOLQHV IRU WKH LVVXDQFH RI ERQGY DQG RWKHU IRUPV RI LQGI
FRQVWUXFWLRQ HTXLSPHQW DQG RWKHU LWHPV IRU WKH &LW\ DQG

7KH GHEW SROLF\ LV WR EH XVHG LQ FRQMXQFWLRQ ZLWK WKH $GR
GLUHFWHG E\ OD\RU DQG &RXQFLO ,W ZLOO DVVLVW WKH &LW\ LQ Gt
GHEW PDQDJHPHQW JRDOV SURYLGH JXLGHOLQHVY UHVXOWLQJ LQ WK
WKH &LW\ LQ PDLQWDLQLQJ LWV FXUUHQW FUHGLW UDWLQJV ZKLOH
&LW\pV IOH[LELOLW\ WR ILQDQFH IXWXUH FDSLWDO SURJUDPV DQG UH

7KH &LW\ RI 7XFVRQ XVHV D YDULHW\ RI ILQDQFLQJ PHFKDQLVPV WR
,Q GHWHUPLQLQJ DQ DSSURSULDWH LQGHEWHGQHVY SURJUDP IRU WK

2SHUDWLQJ DQG PDLQWHQDQFH FRVWY DVVRFLDWHG ZLWK WKH &
JHGHUDO DQG VWDWH ODZV DQG UHJXODWLRQV 7XFVRQ &LW\ &KLC
&EXUUHQW RXWVWDQGLQJ GHEW UHTXLUHPHQWYV

6RXUFH RI GHEW UHSD\PHQW FRQVLVWHQW ZLWK WKH FDSLWDO S
/LIH RI WKH FDSLWDO SURMHFW LV HTXDO WR RU JUHDWHU WKDQ
BURSRVHG GHEW ZLOO QRW FDXVH H[WUDRUGLQDU\ WD[ RU IHH LC
BURSRVHG GHEW ZLOO QRW UHVXOW LQ OLPLWLQJ WKH &LW\uV DE

H H+ H+ H+ H+ H

,Q DOO FDVHV WKH &LW\ DJJUHVVLYHO\ PDQDJHV WKH GHEW SURJUL
FRXQVHO B5HVWUXFWXULQJ UHILQDQFLQJ DQG DGYDQFH ERQG UHIX(
WR SURYLGH PD[LPXP IXWXUH ERUURZLQJ IOH[LELOLW\ 7KH &LW\p\
PHFKDQLVPYV

*HQHUDO 2EOLJDWLRQ *2 %RQGV

%RQG SURFHHGY DUH XVHG WR ILQDQFH FDSLWDO SURMHFWYV IRU ¢
SXUSRVHV 6WDWH ODZ OLPLWV WKH DPRXQW RI JHQHUDO REOLJDW
YDOXDWLRQ IRU XWLOLW\ RSHQ VSDFH SXEOLF VDIHW\ DQG WUDQ\
RWKHU SXUSRVHYV

*2 ERQGV DUH EDFNHG E\ WKH IXO0O IDLWK DQG FUHGLW RI WKH &LW\
&LW\ &KDUWHU FXUUHQWO\ VHWV DQ XSSHU SULPDU\ DQG VHFRQGD
YDOXDWLRQ DV D FRQGLWLRQ XSRQ WKH &LW\pV FRQWLQXLQJ DELC
7KHUHIRUH VWDWH ODZV QRWZLWKVWDQGLQJ WKH &LW\ ZLOO QRW
H[FHHGV 7KH &LW\ JHQHUDOO\ LVVXHV JHQHUDO REOLJDWLRQ ER

6WUHHW DQG +LJKZD\ 5HYHQXH %RQGV

%RQG SURFHHGY DUH XVHG WR ILQDQFH VWUHHW LPSURYHPHQW SUR
RI ERQGV WKDW FDQ EH VROG 3ULRU ILVFDO \HDU KLJKZD\ XVHU UHY
HTXDO WR DW OHDVW WZLFH WKH KLJKHVW DQQXDO GHEW VHUYLFH L
KDOI WLPHV IRU MXQLRU OLHQ ERQGV 6WUHHW DQG KLJKZD\ UHYHQX

‘DWHU 5HYHQXH %RQGV DQG 2EOLJDWLRQV

%RQG SURFHHGY DUH XVHG WR ILQDQFH FDSLWDO LPSURYHPHQWYV WF

WR LVVXLQJ ERQGV RQO\ LI QHW UHYHQXHV DIWHU RSHUDWLRQV DUH

VHUYLFH UHTXLUHPHQW 7R PDLQWDLQ D KLJK FUHGLW UDWLQJ DQG
GHEW VHUYLFH FRYHUDJH :DWHU UHYHQXH ERQGV DQG REOLJDWL

%
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:DWHU ,QIUDVWUXFWXUH )LQDQFH $XWKRULW\ :,)$ /RDQV

, Q $UL]RQD 6WDWH /HIJILVODWLRQ LQFUHDVHG WKH SRZHUV RI WK
DQG SHUPLWWHG DGGLWLRQDO W\SHV RI ERUURZHUV WR DFFHVV IXQ
OHJLVODWLRQ SURYLGHYV :,)$ WKH SRZHU WR LVVXH ERQGV WR SURYI
WR WKH &OHDQ :DWHU $FW :,)$pV IXQGLQJ VRXUFH LQFOXGHV ERWK
WKH :,)$ ORDQ SURJUDP ORFDO JRYHUQPHQWY PXVW KDYH H[LVWLQJ

&OHDQ 5HQHZDEOH (QHUJ\ % RQGV &5(%V

,Q -XO0O\ &RQJUHVYVY SDVVHG WKH (QHUJ\ 7D[ ,QFHQWLYHV $FW RI
LQFHQWLYHV WKH $FW SHUPLWV VWDWH DQG ORFDO JRYHUQPHQWYV
ERQG OHQGHUV DQG ,QGLDQ WULEDO JRYHUQPHQWYV WR LVVXH &5(%
IDFLOLWLHYV

&5(%V DUH D IRUP RI WD[ FUHGLW ERQG LQ ZKLFK LQWHUHVW RQ WKF
8QLWHG 6WDWHYV JRYHUQPHQW LQ OLHX RI LQWHUHVW SDLG E\ WKH L
ERUURZHUV ZLWK WKH DELOLW\ WR ERUURZ DW D LOWHUHVW UDWH
WKDQ WKH EHQHILW GHULYHG IURP WD[ HIHPSW PXQLFLSDO ERQGV LC
RITVHW RQ D GROODU IRU GROODU EDVLYV

7KH &LW\ EHIJDQ LVVXLQJ &5(%V LQ )LVFDO <HDU DQG XVLQJ V
DQG LQVWDOODWLRQ RI VRODU SDQHOV IRU XVH RQ FLW\ EXLOGLQJ
VDYLQJY DQG UHEDWHYV IURP 7XFVRQ (OHFWULF 3RZHU

1RQ %RQG 'HEW /HDVH 3XUFKDVHV DQG &HUWLILFDWHYV RI 3DUWLFLSI
7TKHVH ILQDQFLQJ PHFKDQLVPV DUH XVHG ZKHQ WKH SURMHFWYV LQ
GHWHUPLQDWLRQ LV PDGH WKDW DOWHUQDWLYH ILQDQFLQJ KDV DG
ILQDQFLQJ PHFKDQLVPV DUH SD\DEOH IURP WKH &LW\pV UHFXUULQJ U
OD\RU DQG &RXQFLO 7R PLQLPL]H ERUURZLQJ FRVWV WKH &LW\ JHC
FROODWHUDO WRZDUGV WKH GHEW UHSD\PHQW ODWXULWLHV IRU WK
RI WKH SURMHFW EHLQJ ILQDQFHG

$V RI -XO\

3 LSD
,VVXH 7\SH 2XWVWDQG

*RYHUQPHQWDO $FWLYLWLHYV
*HQHUDO 2EOLJDWLRQ %RQGYV
+LJKZD\ 5HYHQXH %RQGV
&HUWLILFDWHV RI 3DUWLFLSDWLRQ
&OHDQ 5HQHZDEOH (QHUJ\ %RQGV
&DSLWDO /HDVHYV

7RWDO

%XVLQHVV 7\SH $FWLYLWLHYV
:DWHU 6\VWHP 5HYHQXH %RQGV
&HUWLILFDWHY RI SDUWLFLSDWLRQ
&DSLWDO /HDVHV

7TRWDO

QJRI 7TRWDO

7TRWDO ,QGHEWHGQHVV

%
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%YRQG 6DOHV

%RQG $XWKRUL]DW URY H B BHHY WKH YRWHUV DSSURYHG
ERQGV IRU D ILYH \HDU SURJUDP WR UHVWRUH UHSDLU DQG UHVXUIL
OD\RU DQG &RXQFLO DSSURSULDWHG

%WRQG $XWKRUL]DQ 1RQY HFDEHHWV WKH YRWHUV DSSURYHG
ERQGV IRU 3DUNV DQG &RQQHFWLYLW\ SURMHFWY ZLWKLQ 7XFVRQ
DXWKRUL]JHG XS WR LQ *HQHUDO 2EOLJDWLRQ %YRQGV IRU WE
*HQHUDO 2EOLJDWLRQ %RQGYV ZHUH VROG 7KH LQWHUHVW FRVW ZDV

:DWHU 6\VWHP 5HYHQXH 2EOLJDWLRAMH 6HULHVOD\RU DQG &RXQFLO
IRU WKH SURSRVDO RI DFTXLULQJ FRQVWUXFWLRQ DQG LPS
Rl :DWHU 5HYHQXH 2EOLJDWLRQ ZHUH LVVXHG DQG UH

SHSD\PHQW ,PSDFW RI %RQG 6DOHYV

*HQHUDO 2EOLJDWLRQ %YRQBUBEWBABUYDWHRQ ERQG GHEW LV SDLG R
UDWH ZKLFK LV GHWHUPLQHG HDFK \HDU E\ WKH OHY\ UHTXLUHG W
SURMHFWHG VHFRQGDU\ DVVHVVHG YDOXDWLRQ )RU )LVFDO <HDU

HVWLPDWHG DW D GHFUHDVH RI IURP WKH )LVFDO <H
VHFRQGDU\ SURSHUW\ UDWH LV HVWLPDWHG DW SHU RlI DV
VHFRQGDU\ DVVHVVHG YDOXDWLRQ VHW E\ 3LPD &RXQW\ LQ WKH VXPF

6WUHHW DQG +LJKZD\ 5HYHQXW®%RKQW [HEWKIHKYDFHJHYHQXH ERQGV L
+LJKZD\ 8VHU 5HYHQXH )XQG UHFHLSWV 5HSD\PHQW IURP WKLV VRXU

(QWHUSULVH )XQGV (WA BHWINWHHXQG UHYHQXH ERQGY DQG RWKHU
VROHO\ IURP IHHV FKDUJHV IRU VHUYLFHV RU UHQWYV SDLG E\ XVHUV

"(%7 6(59,&( %< 6285&( 2) )81'6
35,1&,3%/ $1' ,17(5(67
) < )<

*HQHUDO *RYHUQPHQW )XQGYV
*HQHUDO )XQG
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW )XQG
3DUN 7XFVRQ )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
ODVV 7UDQVLW )XQG 6XQ /LQN
*HQHUDO 2EOLJDWLRQ %RQG 'HEW )XQG
BWUHHW DQG +LJKZD\ 5HYHQXH %RQG 'HEW )XQG

7RWDO *HQHUDO *RYHUQPHQW )XQGV
(QWHUSULVH )XQGYV
(QYLURQPHQWDO 6HUYLFHV )XQG
3XEOLF +RXVLQJ 6HFWLRQ )XQG
7XFVRQ &LW\ *ROI )XQG
7XFVRQ :DWHU 8WLOLW)\ )XQG

7RWDO (QWHUSULVH )XQGYV

7TRWDO ,QGHEWHGQHVYV

*HQHUDO *RYHUQPHQW )XQGV GHEW VHUYLFH SD\PHQWY DUH EXGJHWHG LQ *HQHUDO *RYHUQF
(QWHUSULVH )XQGV GHEW VHUYLFH SD\PHQWY DUH EXGJHWHG LQ WKHLU UHVSHFWLYH GHSDU!

%
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7KH &LW\pvV EXGIJHW LV VXEMHFW WR UHTXLUHPHQWY VHW E\ WKH 6W
&LW\ &KDUWHU

/(*$/ 5(48,5(0(176 ,0326(' %< 7+( 673$7(

7XFVRQ OLNH DOO FLWLHV LQ WKH 6WDWH RI $ULJRQD LV VXEMHFV
$UWLFOH ,; 6HFWLRQ RI WKH $UL]JRQD &RQVWLWXWLRQ VHWV RX
WKH OD\RU DQG &RXQFLO FDQQRW DXWKRUL]JH H[SHQGLWXUHV RI OR
GHWHUPLQHG DQQXDOO\ E\ WKH 6WDWH RI $ULJRQD V (FRQRPLF (VWL
WKH &LW\ V DFWXDO H[SHQGLWXUHV LQFXUUHG GXULQJ )LVFDO <HI
SRSXODWLRQ JURZWK 1RW VXEMHFW WR WKLV OLPLW DUH LWHPV VX
FHUWDLQ KLJKZD\ XVHU UHYHQXH IXQGV IHGHUDO IXQGV PRQLHV UF
VWDWH JUDQWV ZKLFK DUH WR EH XVHG IRU VSHFLILF SXUSRVHV (DI
SRSXODWLRQ JURZWK DQG LQIODWLRQ XVLQJ WKH IHGHUDO *URVV 'F
LQFUHDVHV

7KH &LW\pvV OLPLWDWLRQ DPRXQW IRU )LVFDO <HDU LOQFOXGHYV
EDVH ,Q 1RYHPEHU WKH YRWHUV SDVVHG DQ LOQFUHDVH LC

PLOOLRQ SHUPDQHQW LQFUHDVH WR WKH EDVH OLPLWDWLRQ D
DSSURYHG DQ DGGLWLRQDO PLOOLRQ SHUPDQHQW LQFUHDVH WR

3URSHUW\ 7D[ /HY\ /LPLWDWLRQ

7KH $UL]JRQD &RQVWLWXWLRQ DQG $UL]JRQD 5HYLVHG 6WDWXWHV $5¢
VIVWHP FRQVLVWV RI WZR OHYLHV D OLPLWHG OHY\ NQRZQ DV WKH ¢
WR DV WKH VHFRQGDU\ SURSHUW\ WD[ OHY\ 7KH SULPDU\ OHY\ PD\ E
PD\ EH XVHG RQO\ WR UHWLUH WKH SULQFLSDO DQG LQWHUHVW F
LQGHEWHGQHVYV

SURSRVLWLRQ SDVVHG E\ $UL]JRQD YRWHUV LQ FKDQJHV WKH F
DVVHVVHG YDOXHV XVHG IRU WD[ UDWHV DQG OHYLHV %HJLQQLQJ -
/ILPLWHG 3URSHUW\ 9DOXH /39 KDV EHHQ XVHG IRU ERWK WKH SULPI
LV OLPLWHG WR QR PRUH WKDQ SHU \HDU H[FOXGLQJ QHZ FRQVWU?

3ULPDU\ 3URSHUWKHWDH IWYD VWULFW OLPLWDWLRQ RQ KRZ PXFK WKF

7KH SULPDU\ SURSHUW\ WD[ OHY\ LV OLPLWHG WR DQ LQFUHDVH RI

OHY\ SOXV DQ LQFUHDVHG GROODU DPRXQW GXH WR D QHW JDLQ LQ

(YHQ LI WKH &LW\ GRHVY QRW DGRSW WKH PD[LPXP DOORZDEOH OHY\

EDVHG RQ WKH SULRU \HDU V PD[LPXP DOORZDEOH OHY\ 3 7KH QHW

WDNH LQWR DFFRXQW DOO QHZ FRQVWUXFWLRQ DQG DQ\ DGGLWLRQTE
LQFUHDVH DSSOLHV WR DOO WD[DEOH SURSHUW\

7KH $UL]JRQD 6WDWH ODZ DOORZV FLWLHV DQG WRZQV WR LQFOXGH
SURSHUW\ WD[ UHYHQXH UHSUHVHQWY D UHLPEXUVHPHQW WR WKH &
FODLP MXGJPHQWY SDLG GXULQJ WKH SULRU ILVFDO \HDU 7KH &LW\
SURSHUW\ WD[ OHY\

6HFRQGDU\ BURSHUW\ VBFRRG\DU\ SURSHUW\ WD[ DOORZV WKH &LW\ W
UHWLULQJ WKH SULQFLSDO DQG SD\LQJ LQWHUHVW RQ JHQHUDO REO
WR PDNH QHFHVVDU\ LQWHUHVW SD\PHQWYV RQ DQG IRU WKH UHWLUH

%WXGJHW $GRSWLRQ

6WDWH ODZzZ $56 ¥ UHTXLUHVY WKDW RQ RU EHIRUH WKH WKLUG
&RXQFLO PXVW DGRSW D WHQWDWLYH EXGIJHW 2QFH WKLV WHQWDW
LQFUHDVHG XSRQ ILQDO DGRSWLRQ ,Q HIITHFW ZLWK WKH DGRSWLRC
OLPLWV IRU H[SHQGLWXUH EXW WKHVH OLPLWV PD\ EH UHGXFHG XS

%



/(*$/ 5(48,5(0(176

2QFH WKH WHQWDWLYH EXGJHW KDV EHHQ DGRSWHG LW PXVW EH S>
7KH WHQWDWLYH EXGJHW PXVW EH IXOO\ LWHPL]J]HG LQ DFFRUGDQFH
LQ WKH FRXQFLO PHHWLQJ PLOQXWHYV

6WDWH ODz $56 ft T VSHFLILHVY WKH FLW\ RU WRZQ FRXQ
\HDU E\ UROO FDOO YRWH DW D VSHFLDO PHHWLQJ FDOOHG IRU WKD
SURSRVHG IRU H[SHQGLWXUH LQ WKH XSFRPLQJ ILVFDO \HDU DQG VKL
LQ WKH SXEOLVKHG HVWLPDWHYV $56 ¥ 2QFH DGRSWHG QR F
LQFOXGHG LQ WKH EXGJHW DQG QR H[SHQGLWXUHV VKDOO EH PDGH
EXGJHW H[FHSW DV SURYLGHG E\ ODZ 7KLV UHVWULFWLRQ DSSOLHV
RQ KDQG IXQGVY RU UHYHQXH LQ H[FHVV RI WKRVH UHTXLUHG WR PHI
ERQG IXQGY DUH QRW VXEMHFW WR WKLV UHTXLUHPHQW

$GRSWLRQ RI 7D[ /HY\

6WDWH ODZ $56 ft JRYHUQLQJ WUXWK LQ WD[DWLRQ QRWLFH D
FRXQW\ DVVHVVRU VKDOO WUDQVPLW WR WKH FLW\ DQ HVWLPDWH R
HVWLPDWH RI QHZ SURSHUW\ WKDW KDV EHHQ DGGHG WR WKH WD[ Ul
WKH SURSRVHG SULPDU\ SURSHUW\ WD[ OHY\ H[FOXGLQJ DPRXQWV W
WKH DPRXQW OHYLHG E\ WKH FLW\ LQ WKH SUHFHGLQJ \HDU WKH JR
WUXWK LQ WD[DWLRQ KHDULQJ PXVW EH KHOG SULRU WR WKH DGRSW

7KH WD[ OHY\ IRU WKH FLW\ PXVW EH DGRSWHG RQ RU EHIRUH WKH W
PXVW EH VSHFLILHG LQ DQ RUGLQDQFH DGRSWHG E\ WKH OD\RU DQ
VHFRQGDU\ WD]|

%XGIJHW 5HYLVLRQV

$56 T UHTXLUHV QR H[SHQGLWXUHV EH PDGH IRU D SXUSRVH QF
\HDU LQ H[FHVV RI WKH DPRXQW VSHFLILHG IRU HDFK SXUSRVH LQ W
$GRSWLRQ 5HVROXWLRQ GHILQHV 2SXUSRVH?® DV D VHULHV RI GHSDU
SURJUDP FDWHJRULHYV

(OHFWHG DQG 2IILFLDOV
&RPPXQLW\ (QULFKPHQW DQG 'HYHORSPHQW
3XEOLF 6DIHW\ DQG -XVWLFH 6HUYLFHV
3XEOLF 8WLOLWLHYV

6XSSRUW BHUYLFHYV

*HQHUDO *RYHUQPHQW

JLGXFLDU\ )XQGV

%
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7KH GHSDUWPHQWYV ZLWKLQ D JLYHQ SURJUDP FDWHJRU\ DUH KHOG I
%XVLQHVYV 6HUYLFHV 'HSDUWPHQW FRQWLQXRXVO\ PRQLWRU H[SHQG
EXGJHW DW WKH SXUSRVH OHYHO 7KH &LW\ &RXQFLO VKDOO HVWDEO
RU &LW\ 0DQDJHU PD\ WUDQVIHU WKHVH DSSURSULDWLRQV DV QHFF
t SHUPLWYV WKH OD\RU DQG &RXQFLO RQ WKH DIILUPDWLRQ RI C
PHHWLQJ WR DXWKRUL]H WKH WUDQVIHU RI IXQGV EHWZHHQ SURJUI
WuUubDQVIHU GRHVY QRW YLRODWH WKH VWDWH VHW VSHQGLQJ OLPLWDMW

'"HSDUWPHQW GLUHFWRUV DUH UHTXLUHG WR FRQWURO H[SHQGLWXL
EXGIJHW I EXGJHW FKDQJHVY DUH QHHGHG ZLWKLQ D GHSDUWPHQW E
LGHQWLI\LQJ WKH DUHDV WR EH LQFUHDVHG DQG GHFUHDVHG 7KH
FKDQJH UHTXHVWYVY XQGHU VSHFLDO FLUFXPVWDQFHV WKH &LW\ 0DQD
WKHUH DUH PDMRU SROLF\ RU SURJUDP LPSOLFDWLRQV DVVRFLDWHC
OD\RU DQG &RXQFLO IRU DSSURYDO 2QFH DSSURYHG WKH UHYLVHC
PDQDJHPHQW V\VWHP

%
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/JHIDO UHTXLUHPHQWYV RI WKH 7XFVRQ &LW\ &KDUWHU UHODWHG WR OLP
PRUH UHVWULFWLYH WKDQ VWDWH ODZ

BURSHUW\ 7D[ /HY\ /JLPLWDWLRQ
&KDSWHU ,9 6HFWLRQ Rl WKH 7XFVRQ &LW\ &KDUWHU VHWY DQ XSSHI
7TKHUHIRUH VWDWH ODZV QRWZLWKVWDQGLQJ WKH &LW\ FDQQRW OHY\ |

J)LVEDO <HDU
7KH ILVFDO \HDU Rl WKH &LW\ EHJLQV WKH ILUVW GD\ RI -XO\ Rl HDFK \HI

6 XEPLVVLRQ RI WKH 5SHFRPPHQGHG %XGJHW

7KH 7XFVRQ &LW\ &KDUWHU UHTXLUHV WKDW WKH &LW\ ODQDJHU SUHSD!
EXVLQHVY DQG DIIDLUV RI WKH &LW\ IRU WKH QH[W ILVFDO \HDU 7KLV
EHIRUH WKH ILUVW ORQGD\ LQ 0D\ RI HDFK \HDU RU RQ VXFK GDWH LQ |
7XFVRQ &LW\ &KDUWHU &KDSWHU ;,,, 6HFWLRQ

%XGJHW $SSURYDO

2Q RU EHIRUH WKH ILUVW ORQGD\ LQ -XQH RI HDFK \HDU RU RQ VXFK G
&RXQFLO WKH &LW\ ODQDJHU LV UHTXLUHG WR VXEPLW WR WKH OD\RU [
WKH FRPLQJ ILVFDO \HDU VWDWLQJ WKH DPRXQW LQ GHWDLO UHTXLU
LQFOXGLQJ LQWHUHVW DQG VLQNLQJ IXQGVY DQG RXWVWDQGLQJ LQGHEV
H[SHFWHG IURP DOO VRXUFHY DQG WKH SUREDEOH DPRXQW UHTXLUHG W
VLQNLQJ IXQGV 7XFVRQ &LW\ &KDUWHU &KDSWHU ;,,, 6HFWLRQ

WXGIJHW 3XEOLFDWLRQ DQG +HDULQJV

7KH EXGJHW KDV WR EH SUHSDUHG LQ VXIILFLHQW GHWDLO WR VKRZ WK
HYHU\ SXUSRVH 7KH EXGJHW DQG D QRWLFH WKDW WKH OD\RU DQG &RX:
EH SXEOLVKHG LQ WKH RIILFLDO QHZVSDSHU RI WKH FLW\ RQFH D ZHHN
DGRSWLRQ RI VXFK EXGJHW 7XFVRQ &LW\ &KDUWHU &KDSWHU ;,,, 6HFV

$GRSWLRQ RI WKH %XGJHW DQG 7D[ /HY\

8QGHU &KDSWHU ;,,, 6HFWLRQ RI WKH 7XFVRQ &LW\ &KDUWHU DQ\ XC
\HDU RWKHU WKDQ IXQGV QHHGHG WR SD\ ERQG LQGHEWHGQHVY DUH
DIJDLQVW DPRXQWV WR EH UDLVHG E\ WD[DWLRQ LQ WKH VXFFHHGLQJ ILV

.l D EXGJHW LV DGRSWHG DIWHU WKH EHJLQQLQJ RI WKH ILVFDO \HDU
PRQH\ XQWLO D EXGJHW LV LQ SODFH 7KH LPSOLFDWLRQV Rl &KDSWHU
H[SHQGLWXUH DXWKRULW\ WHUPLQDWHYV RQ -XQH BHFRQG VLQFH WKF
LV QHFHVVDU\ WR SURYLGH H[SHQGLWXUH DXWKRULW\ LI D EXGJHW LV C
DQ\ SRVVLEOH LPSOLFDWLRQV RI QRW KDYLQJ D EXGJHW LQ SODFH EHII
OD\RU DQG &RXQFLO DGRSW D ILQDO EXGJHW RQ RU EHIRUH -XQH

7KH OD\RU DQG &RXQFLO DUH UHTXLUHG WR KROG D SXEOLF KHDULQJ D\
PDGH VR WKDW WD[SD\HUV PD\ EH KHDUG LQ IDYRU RI RU DJDLQVW DQ\
WKH OD\RU DQG &RXQFLO DGRSW WKH EXGJHW DV ILQDOO\ GHWHUPLQHG
VXPV DQG FDQQRW H[FHHG WKH VXP VSHFLILHG LQ WKH SXEOLVKHG HVW
2UGLQDQFH 1XPEHU HITHFWLYH

&LW\ 2UGLQDQFH 6HWWLQJ WKH 3URSHUW\ 7D[ 5DWH

2Q WKH GD\ VHW IRU PDNLQJ WD[ OHYLHVY DQG QRW ODWHU WKDQ WKH
DQG DGRSW DQ RUGLQDQFH WKDW OHYLHV XSRQ DVVHVVHG YDOXDWLRQ
WKH DPRXQWYV HVWLPDWHG WR EH UHTXLUHG LQ WKH DQQXDO EXGJHW
I1XPEHU HITHFWLYH

%
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),6&$/ <($56 $1°
) < $PRXQW RHUFHQWDJH
$GRSWHGSFWXDMDI[LPXP JHY\ JHY\
3URSHU W\ ) < JHY\ ,QFUHDVHQFUHDVH
7D] JHY\ /HY\ $PRXQW 'HFUHDVHHFUHDVH
3ULPDU\
3ULPDU\

,QYROXQWDU\ 7RUW
BHFRQGDU\

7RWDO
$PRXQW $PRXQW
$FWXDO(VWLPDWHGDWH 5DWH

3URSHUW\ ) < ,QFUHDVH,QFUHDVH

7D] 5DWH 5DWH 'HFUHDVH 'HFUHDVH
3ULPDU\
3ULPDU\
,QYROXQWDU\
7RUW

6HFRQGDU\

7TRWDO

7KH SULPDU\ SURSHUW\ WD[ OHY\ LV OLPLWHG WR DQ LQFUHDVH RI WZR SHUFHQW RYHU WKH Sl
DPRXQW GXH WR D QHW JDLQ LQ SURSHUW\ QRW WD[HG LQ WKH SUHYLRXV \HDU VXFK DV QHZ F|

WKH HVWLPDWHG PD[LPXP DPRXQW 7KH DFWXDO PD[LPXP DPRXQW PD\ EH OHVV

&KDSWHU ,9 6HFWLRQ

FRPELQHG SULPDU\ DQG VHFRQGDU\ SURSHUW\ WD[ WKDW H[FHHGV

%

RI WKH 7XFVRQ &LW\ & KDUWHU FXUUHQWO\ VHWV DQ XSSHU SULPDU\ D
FRQGLWLRQ XSRQ WKH &LW\ V FRQWLQXLQJ DELOLW\ WR LPSRVH DQG FROOHFW WUDQVDFWLRQ



%



%



%



%



6FKHGXOH $ 5GHVROXWLRQ 1R
&,7< 2) 78&621
6XPPDU\ 6FKHGXOH RI (VWLPDWHG 5HYHQXHV DQG ([SHQGLWXUHV
)LVFDO <HDU

6F )81'6
6SHFLGO J/(QWHUS LVH l
5SHYHQYHHEW 6Hp&DBEHWDO BBRVPFENOWQGV]| ,QWHUQDILGXFLPUVRWDO|$00
)LVFDO <HDU *HQHUDJ )XX G )X QG )X QG )X0G| sypLopfeaHIYLFH|)XQB@GV] )xQGv

$GRSWHG $GMx\wH|c

%XGJHWHG ([SHPGLUwxYHV

([SHQVHV (

$FWXDO ([SHQG|wxHV

([SHQVHV (

)XQG %DODQFH fHW 3RYLWLRQ

DW -XO\

3ULPDU\ 3URSHUW! |7 D[

JTHY\ %

BHFROGDU\ SUR$HUMW. 7|D]

JHY\ %

(VWLPDWHG 5HYHQJHV PwkHU

WKDQ 3URSHUWY 7D[HV

2WKHU )LQDQFLDJI qrRXUFHV

I+

2WKHU )LQDQFL®JI BVH

,QWHUIXQG 7uDpviguv]o

L,QWHUIXQG 7uDpviduv|2axw

5BHGXFWLRQ IRUJ$SPRXQWYV

1RW $YDLODEOH

/(66 SPRXQWV IRU)XWXHH "HEW
SHWLUHPHQW
)XWXUH &DSLWDJo 3DRMHFWYV
ODLQWDLQHG )XPG peDOIDQFH
JRU JLQDQFLDO pWOELOJLW\
7RWDO )LQDQFLpPO PHVRXUFHV
$YDLODEOH
%XGJHWHG ([SHPpGUWXYHV
([SHQVHV (

(;3(1',785( /,0,7$7,21 &203$5,621
%XGIJHWHG H[SHQGLWXUHV H[SHQVHV
$GG VXEWUDFW HVWLPDWHG QHW UHFRQFLOLQJ LWHPV + +
%XGIJHWHG H[SHQGLWXUHYVY H[SHQVHYVY DGMXVWHG IRU UHFRQFLOLQJ LWHPV
/HVV HVWLPDWHG H[FOXVLRQV
$PRXQW VXEMHFW WR WKH H[SHQGLWXUH OLPLWDWLRQ
((& H{TSHQGLWXUH OLPLWDWLRQ
,QFOXGHV ([SHQGLWXUH ([SHQVH $GMXVWPHQWY $SSURYHG LQ WKH FXUUHQW \HDU IURP 6FKHGXOH (
,QFOXGHV DFWXDO DPRXQWV DV Rl WKH GDWH WKH SURSRVHG EXGJHW ZDV SUHSDUHG DGMXVWHG IRU HYWLPDWHG DF

$PRXQWVY RQ WKLV OLQH UHSUHVHQW )XQG %DODQFH 1HW 3RVLWLRQ DPRXQWYV H[FHSW IRU DPRXQWYV QRW LQ VSHQ
HJ SULQFLSDO RI D SHUPDQHQW IXQG

%



6FKHGXOH % WR 5HVROXWLRQ 1R
&,7< 2) 78&621

7D[ /HY\ DQG 7D[ 5DWH ,QIRUPDWLRQ
J)LVFDO <HDU

OD[LPXP DOORZDEOH SULPDU\ SURSHUW\ WD[ OHY\ $ 56 ¥ $

$PRXQW UHFHLYHG IURP SULPDU\ SURSHUW\ WD[DWLRQ LQ WKH FXUUHQ
WKH VXP RI WKDW \HDU V PD[LPXP DOORZDEOH SULPDU\ SURSHUW\ WDJ[ O
t $ :

BURSHUW\ WD[ OHY\ DPRXQWYV
$ 3ULPDU\ SURSHUW\ WD[HV
% 6HFRQGDU\ SURSHUW\ WD[HYV
& 7RWDO SURSHUW\ WD[ OHY\ DPRXQWYV

SURSHUW\ WD[HV FROOHFWHG
$ 3ULPDUN SURSHUW\ WD[HV
&XUUHQW \HDU V OHY\
BULRU \HDUVp OHYLHV
7TRWDO SULPDU\ SURSHUW\ WD[HYV
% 6HFRQGDU\ SURSHUW\ WD[HYV
&XUUHQW \HDU V OHY\
BULRU \HDUVu OHYLHYV
7TRWDO VHFRQGDU\ SURSHUW\ WD[HYV
& 7RWDO SURSHUW\ WD[HV FROOHFWHG

SURSHUW\ WD[ UDWHYV
$ &LW\ 7RZQ WD[ UDWH
B3ULPDU\ SURSHUW\ WD[ UDWH
6HFRQGDU\ SURSHUW\ WD[ UDWH
7TRWDO FLW\ WRZQ WD[ UDWH
FLDO DVVHVVPHQW GLVWULFW WD[ UDWHYV

RQGDU\ SURSHUW\ WD[ UDWHV $V RI WKH GDW
HVSHFLDO DVVHVVPHQW GLVWULFWYV IRU ZKLF
WKHVH VSHFLDO DVVHVVPHQW GLVWULFWY DQG

%

%



6FKHGXOH & 5 HVROXWLRQ 1R
&,7< 2) 78&621
5HYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU
(67,0$7(" $&78%/ (67,08$7('
5(9(18(6 5(9(18(6 5(9(18(6

6285&( 2) 5(9(18(6

*(1(5%/ )81
IRFDO 7DIHYV

%BXVLOHVY 3ULYLOHJH 7D]J
SXEOLF 8WLOLW\ 7DJ[
8VH 7DJ
7TUDQVLHOW 2FFXSDOQF\ 7D]J
5RRP 7D]J
3DZQ %YURNHU 6HFRQG +DQG 'HDOEL
SURSHUW\ 7D[HV 3ULRU <HDUYV
*RYHUQPHOW 3URSHUW)\ /HDVH ([FI

6WDWH 6KDUHG 5HYHQXHV
6WDWH 6KDUHG ,QFRPH 7D]J
6WDWH 6KDUHG 6DOHV 7D]J
6WDWH 6KDUHG $XWR /LHX 7D]J
ILFHOVHV DOG 3HUPLWYV
BWLOLW\ JUDQFKLVH JHHV
3HUPLWV ,QVSHFWLRQ JHHV
&DEOH 7HOHYLVLRQ /LFHQVHV
/LFHQVH $SSOLFDWLRQ JHHV
$OLPDO /LFHQVH DQG &DUH )HHV
JLTXRU /LFHQVH
/LWWHU $VVHVVPHQW )HH
$ODUP 3HUPLW )HH
7HOHFRPPXQLFDWLRQV /LFHQVHYV
'HDOHU 7UDGH 6KRZ /LFHQVH
)LUH 3HUPLW DQG ,QVSHFWLRQ )HI
OLVFHOODOQHRXV /LFHQVHV DQG 3F
&KDUJHV IRU 6HUYLFHV
$GPLQLVWUDWLRQ &KDUJHV
&LW\ SWWRUQH\
(QYLURQPHQWDO DQG *HQHUDO 6H
*HQHUDO *RYHUQPHQW
3DUNV DQG 5HFUHDWLRQ
30DQQLOJ DOG 'HYHORSPHQW 6HU
3XEOLF 'HIHQGHU
7XFVRQ )LUH
7XEFVRQ 3ROLFH

JLQHV DQG )RUIHLWYV
&LW\ $SWWRUQH\
&LW\ &RXUW
%XVLOHVY 6HUYLFHV
30DQOQLQJ DOG 'HYHORSPHQW 6HU
7XFVRO JLUH
7XFVRO 3ROLFH

8VH RI ORQH\ DQG 3URSHUW\
5HOWDOV DOG /HDVHV
L LOWHUHVW (DUQOLOQJV

,Q OLHX 3URSHUW\ 7D[HV
/XFVRO :DWHU 8WLOLW\

,QFOXGHYV DFWXDO UHYHQX
UHYHQXHV IRU WKH UHPDLQGHU

I+

T

Q WKH PRGLILHG DFFUXDO RU DFFUXDO EDVLV DV
D

%



6FKHGXOH & 5 HVROXWLRQ 1R
&,7< 2) 78&621
5HYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU
(67,087(" $&78$/ (67,087("
5(9(18(6 5(9(18(6 5(9(18(6

6285&( 2) 5(9(18(6

2WKHU $JHQFLHV
'LVSDWFK 6HUYLFHV
BOLYHUVLW\ RI $ULIROD JLUH 6HUY
/DZ (QIRUFHPHQW 7UDLQLQJ

1RQ *UDQW &RQWULEXWLRQV
*HQHUDO *RYHUQPHOW
3DUNV DOG 5HFUHDWLRO
7XFVRO JLUH 'HSDUWPHOQW
7XFVRO 3ROLFH HSDUWPHOW

OLVFHOODQHRXYV
OLVFHOODOHRXY 5HYHOXHV
SHEDWHY 3XUFEKDVLQJ &DUG
SHFRYHUHG ([SHOGLWXUHYV

I+

7TRWDO *HQF

63(&,$/ 5(9(18( )81'6
ODVV 7UDQVLW )XQG
3DVVHQJHU 5HYHOQXH
$GYHUWLVLQJ 5HYHQXH
5HJLRODO 7UDOVSRUWDWLRO $XW
2WKHU *RYHUQOPHOWDO 2SHUDWLDO
6SHFLDO 1HHGV
BHQWV DQOG /HDVHV
OLVFHOODOHRXV 5HYHOXH
JHGHUDO 7UDQVLW *UDQWYV
7RWDO ODVV 7UDQVLW )XQG

ODVV 7UDQVLW )XQG 6XQ /LQN
3DVVHOJHU 5HYHOQXH
$GYHUWLVLOJ
SHJLRODO 7UDOVSRUWDWLRO $XW
OLVFHOODOHRXV 5HYHOXH

7RWDO 0DVV 7UDQVLV

=RR )XQG

%XVLOHVY B3ULYLOHJH 7D]J
8VH 7D]

7TRWDO =F

Y%HWWHU 6WUHHWY ,PSURYHPHQW )X
%XVLOHVY 3ULYLOHJH 7D]J
8VH 7D]|

7TRWDO %HWWHU 6WUHH
6DIHU &LW\ ,PSURYHPHQW )XQG
%XVLOHVY B3ULYLOHJH 7DJ

8VH 7D]
7TRWDO 6DIHU &LW\ P
,QFOXGHV DFWXDO UHYHQXHV UHFRJQL]HG RQ WKH PRGLILHG DFFUXDO RU DFFUXDO EDVLV DV
UHYHQXHV IRU WKH UHPDLQGHU RI WKH ILVFDO \HDU

%



6FKHGXOH & 5HVROXWLRQ 1R
&,7< 2) 78&621

SHYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU

(67,087(" $&78$/ (67,087("
5(9(18(6 5(9(18(6 5(9(18(6

6285&
H

7TXFVRO &ROY
SRRP DOG 65

SDUNLQJ

&DWHULOQJ DOG &R

1RYHOW\ 6DOHV

J)DFLOLW\ 8VHU YHHV

(YHOW 7LFNHW S5HEDWHYV

SHFRYHUHG ([SHOGLWXUHYV
7TRWDO 7XFVRQ &RQYH(

+LJKZD\ 8VHU 5HYHQXH )XQG

6WDWH 6KDUHG +85)
SHUPLWY DOG ,QVSHFWLRQ JHHYV
7THPSRUDU\ :RUN =ROH 7UDIILF &RC
2WKHU &KDUJHV IRU 6HUYLFH
SHOWV DOQOG /HDVHYV
SURFHHGY IURP 6DOH RI &DSLWDO
L OWHUHVW (DUQLOQJV
S5HFRYHUHG ([SHOGLWXUHYV
OLVFHOODOHRXY 5HYHOXHV
*UDOWY &ROWULEXWLRQV

7TRWDO +LJKZD\ 8VHU

3DUN 7XFVRQ )XQG

SDUNLQJ OHWHU &ROOHEFEWLRQV

SDUNLQJ SHYHOXHYV

+RRGHG OHWHU YHHV

L OWHUHVW (DUQLOQJV

$VVHVVPHOW )HH

SDUNLQJ 9LRODWLRQV

SHOWYV DQG /HDVHV

SHFRYHUHG ([SHOGLWXUHV +
7TRWDO 3DUN 7XFVRQ )XQG

&LYLF &RQWULEXWLRQ )XQG

OD\RU V 2I1ILFH
3DUNV DQG 5HFUHDWLRQ
7XFVRQ JLUH
/IXEVROQ SROLFEH
TRWDO &LYLF &RQWULEXWLRQ )XQG

&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW )XQG

&RPPXQLW\ '"'HYHORSPHOW %ORFEN
SURJUDP ,OFRPH
OLVFHOODOHRXY 5HYHOXHV
7TRWDO &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW )XQG

OLVFHOODQHRXV +RXVLQJ *UDQW )XQG

JHGHUDO OLVFHOODOQHRXYVY +RXVLQ
SURFHHGV IURP 6DOH RI &DSLWDO
7TRWDO OLVFHOODQHRXV +RXVLQJ *UDQW )XQG

2) 5
OWLR
D 5

I+

I+

I+

,QFOXGHV DFWXDO UHYHQXHV UHFRJQL]HG RQ WKH PRGLILHG DFFUXDO RU DFFUXDO EDV|
UHYHQXHV IRU WKH UHPDLQGHU RI WKH ILVFDO \HDU

%



6FKHGXOH & 5 HVROXWLRQ 1R
&,7< 2) 78&621
5HYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU
(67,087(" $&78$/ (67,087("
5(9(18(6 5(9(18(6 5(9(18(6

6285&( 2) 5(9(18(6

3XEOLF +RXVLQJ 6HFWLRQ )XQG

JHGHUDO 3XEOLF +RXVLOJ 6HFWLR
, OWHUHVW (DUQLQJV
OLVFHOODOHRXY 5HYHOXHV
7TRWDO 3XEOLF +RXVLQJ 6HFWLRQ )XQG

+20( ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP )XQG
+20()XQGV
SURJUDP _,OFRPH
OLVFHOODOHRXVY 5HYHOXHV
7RWDO +20( ,OYHVWPHQW 3DUWQHUVKLSY 3URJUDP )XQG

I+

*UHHQ 6WRUP :DWHU ,QIUDVWUXFWXUH
*UHHQ 6WRUP :DWHU ,QIUDVWUXFWXUH + +

7RWDO *UHHQ 6WRUP :DWHU ,QIUDVWUXFWXUH )XQG

2WKHU )HGHUDO *UDQWYV )XQG

&LW\ $SWWRUQH\
&LW\ &RXUW
30D00OL0OJ DOG 'HYHORSPHOW
3DUNV DOG 5HFUHDWLRO
7UDOVSRUWDWLRQ DQG ORELOLW)
7XFVRQ )LUH
7XFVRQ 3ROLFH
7RWDO 2WKHU JHGHUDO *UDQWYV )XQG

1RQ JHGHUDO *UDQWYV )XQG
&LW\ $SWWRUOQH\
+RXVLOJ DOG &RPPXOLW\ 'HYHORS
3DUNV DOG 5HFUHDWLROQ
7UDQVSRUWDWLRQ DQG ORELOLW)
7XFVRQ )LUH
7XFVRQ 3ROLFH

7RWDO 1RQ J)HGHUL

I+
I+

7TRWDO 6SHFLDO !

"(%7 6(59,&( )81'6
BWUHHW DQG +LJKZD\ %RQG DQG ,QWHUHVW )XQG
6WDWH 6KDUHG _ +85)
7RWDO 6WUHHW DQG +LJKZD\ %RQG DQG ,QWHUHVW )XQG
*HQHUDO 2EOLJDWLRQ %RQG DQG ,QWHUHVW )XQG
6HFROGDU\ 3URSHUW\ 7D[HV _3ULI
7RWDO *HQHUDO 2EOLJDWLRQ %RQG DQG ,QWHUHVW )XQG
6SHFLDO $VVHVVPHQW %RQG DQG ,QWHUHVW )XQG
L, QWHUHVW (DUQLQJV
7RWDO 6SHFLDO $VVHVVPHQW %RQG DQG ,QWHUHVW )XQG

I+ |1+

7TRWDO '"HEW 6H
,QFOXGHYVY DFWXDO UHYHQXHV UHFRJQL]JHG RQ WKH PRGLILHG DFFUXDO RU DFFUXDO EDV
UHYHQXHV IRU WKH UHPDLQGHU RI WKH ILVFDO \HDU

%



6FKHGXOH & 5 HVROXWLRQ 1R
&,7< 2) 78&621
5HYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU
(67,087(" $&78$/ (67,087("
5(9(18(6 5(9(18(6 5(9(18(6

6285&( 2) 5(9(18(6
&$3,7%$/ 352-(&76 )81'6

&DSLWDO ,PSURYHPHQW )XQG
LOWHUJRYHUOQOPHOWDO $JUHHPHOW
7TRWDO &DSLWDO ,P.

'HYHORSPHQW )HH )XQG
'HYHORSPHQOW )JHHV IRU 3ROLFH
'"HYHORSPHQW )HHV IRU )LUH
"HYHORSPHOQW )HHV IRU *HQHUDO
"HYHORSPHQW )HHV IRU 7JUDQVSRU
"HYHORSPHOW )JHHV IRU 3DUNV

7RWDO 'HYHORSP

5HIJLRQDO 7UDQVSRUWDWLRQ $XWKF
5HIJLROQDO 7TUDQVSRUWDWLRQ $XW
SURFHHGYV IURP 6DOH RI &DSLWDO

5SHOWDOV DOG /HDVHV
7TRWDO 5HILRQDO 7UDQVSRI

7TRWDO &DSLWDO

I+

I+

I+ |+

(17(535,6( )81'6

7XFVRQ :DWHU 8WLOLW\
3RWDEOH :DWHU 6DOHYV
SHFODLPHG :DWHU 6DOHV
&HOWUDO $ULIROD 3URMHFW 6XUF
‘DWHU &ROVHUYDWLRO )HH
J)LUH 6SULQNOHU )HH
&ROOQHFWLRO JHHV
BHUYLFH &KDUJHV
"HYHORSPHOW 30DQ 5HYLHZ _.OVSH
%LOOLOJ 6HUYLFHV
OLVFHOODOHRXV 5HYHOXHV
7XFVRO $LUSRUW 5HPHGLDWLRO 3
‘DWHU 6\VWHP (TXLW\ )HHV
&$3 SHVRXUFH )HH
*UDOWVY DOG &ROWULEXWLRQV
OYHVWPHOW _OFRPH

7RWDO 7XFVRQ

(QYLURQPHQWDO 6HUYLFHV )XQG
SHVLGHQWLDO 5HIXVH 6HUYLFHV
&RPPHUFLDO 5HIXVH 6HUYLFHV
/DOGILOO 6HUYLFHV &KDUJHV
SHPHGLDWLROQ *URXQG )JHH
6HOI +DXO YHH
5HIXVH 3BHOQDOWLHYV
SHF\FOLOJ
+RXVHKROG +D]DUGRXV :DVWH
OLVFHOODOHRXV *UDOWV
6DOH RI &DSLWDO $VVHWYV
"OWHUHVW (DUOLOQJV
SHFRYHUHG ([SHOQVHYV
OLVFHOODOHRXV 5HYHOXHV

7RWDO (QYLURQPHQWDO 6HUYLFHV )XQG

HY DFWXDO UHYHQXHV UHFRJQL]HG RQ WKH PRGLILHG DFFUXDO RU DFFUXDO EDV
WKH UHPDLQGHU RI WKH ILVFDO \HDU

<O

,QFOXG
UHYHQXHV IRU

%



6FKHGXOH & 5HVROXWLRQ 1R
&,7< 2) 78&621

SHYHQXHV 2WKHU 7KDQ 3URSHUW\ 7D[HV
JLVFDO <HDU

(67,087(" $&78$/ (67,087("
5(9(18(6 5(9(18(6 5(9(18(6

6285&( 2) 5(9(18(6

7XFVRQ *ROI &RXUVH (QWHUSULVH ):

(O 5LR *ROI &RXUVH

5DOGROI *ROI &RXUVH

JUHG (ONH *ROI &RXUVH

BLOYHUEHOO *ROI &RXUVH

JRRG DOG %HYHUDJH

7RWDO 7XFVRQ *ROI &RXL

3XEOLF +RXVLQJ )XQG
JHGHUDO *UDQWYV
+RXVLQJ $GPLOLVWUDWLRQ &KDUJ
7HQODOW 5HQW DQG 3DUNLQJ )JHHV
&KDUJHV IRU 2WKHU 6HUYLFHV
OWHUHVW (DUQLOQJV
7RWDO 3XEOLF A

1RQ 3XEOLF +RXVLQJ $VVHW ODQDJH
JHGHUDO *UDQWV
/THODOW S5SHOW
&KDUJHV IRU 2WKHU 6HUYLFHV
SHOWY DOQG /HDVHYV
7TRWDO 1RQ 3XEOLF +RXVLQJ $

7RWDO (QWHU

,17(51%/ 6(59,&( )81'6

+HDOWK ,QVXUDQFH 7UXVW )XQG
6HOl +HDOWK ,OVXUDOFH 7UXVW
7TRWDO +HDOWK ,QVX

6HOI ,QVXUDQFH ,QWHUQDO 6HUYLF}
_ OWHUGHSDUWPHOQWDO &KDUJHV
7RWDO 6HOI ,QVXUDQFH ,

7RWDO ,QWHUQD!

),'8&,$5< )81'6

7TXFVRQ 6XSSOHPHQWDO 5HWLUHPHQ
(PSOR\HU &ROWULEXWLROV
(PSOR\HH &ROWULEXWLRQV
SBRUWIROLR (DUQLQJV

OLVFHOODQHRXV 5HYHQXHV
TRWDO 7XFVRQ 6XSSOHPHQWDO 5HWLUHPHQW 6\VWHP

7RWDO )LGXFLDU\ )XQGV

727%/ $//)81'6

QFOXGHV D

) F Q WKH PRGLILHG DFFUXDO RL
UHYHOXHV IRU WKH U

WXDO UHYHQXHV UHFRJQL]
H GHU R

XD H HG
PDLQ | WKH ILVFDO \HD

R
U

%



6FKHGXOH ' WR 5HVROXWLRQ 1R
&,7< 2) 78&621
2WKHU )LQDQFLQJ 6RXUFHV 8VHV! DQG ,QWHU
J)LVFDO <HDU

)81 6285&(6 86(6] 1 2871

*(1(5%$/ )81"
7UDQVIHU WR 0DVV 7UDQVLW )

7UDQVIHU WR ODVV 7UDOQVLW

7UDQVIHU WR 7XFVRQ &ROYHO

7UDQVIHU WR '"HYHORSPHQW )t

(o) (gl Ll [l [
I+ |1+ [+ |1+ |1+
I+ |+ [+ |1+ |+

7RWDO *HQHUDO )XOQ

63(&,$/ 5(9(18( )81'6
7UDQVIHU IURP *HQHUDO )X0QG

I+
I+

+
7UDQVIHU WR 6WUHHW DQG +LJKZD\ %RHG DQG OWHUHV W=
)XQG

7UDOVIHU WR '"HYHORSPHOW )¢t + + +
7RWDO 6SHFLDO | + +
(%7 6(59,&( )81'6
7JUDOQVIHU IURP +LJKZD\ 8VHU ! + +
7RWDO 'HEW G6HUYLFH )XtQGV + +

&$3,7$/ 352-(&76 )81'6
7ZUDQVIHU IURP *HOHUDO )XOG

I+ [+

7UDQVIHU IURP +LJKZD\ 8VHU !

*HOHUDO 2EOLJDWLROQ %RQOG 3

I+

I+ I+ |1+ [+
I+ I+ |+ [+

7TRWDO &DSLWDO

(17(535,6( )81'6
':DWHU 5HYHOXH 2EOLJDWLRQ

I+ |1+
I+ |+

7RWDO (QWHU

I+

I+

727%$/ $// )81'6

,QFOXGHVY DFWXDO UHYHQXHYV UHFRJQL]HG RQ WKH PRGLILHG DFFUXDO RU DFFUXDO EDVL
UHYHQXHV IRU WKH UHPDLQGHU RI WKH ILVFDO \HDU

%



6FKHGXOH ( WR 5 HVROXWLRQ 1R

&,7< 2) 78&621

([SHQGLWXUHV ([SHQVHV E\ )XQG

J)LVFDO <HDU

$'237(" (;3(1',785¢(
%8'*(7( (;3(16( $&7
(;3(1',785(6 $'-8670(176 (;3(1',
(;3(16(6 $33529(" (;3(1

81l' '(3$570(17

*(1(5%/ )81"
OD\RU DQG &RXQFLO

%8'*(7("

WXVLOQHVYVY 6HUYLFHV

&LW\ $SWWRUQH\

&LW\ &OHUN

&LW\ &R XUW

&LW\ ODQDJHU

(OYLURQPHQWDO 6HUYLFHV

*HOQHUDO 6HUYLFHV

+RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW

+XPDQ 5HVRXUFHV

,QIRUPDWLRQ 7THFKQRORJ\

3DUNV DQG 5HFUHDWLRQ

30DQQLQJ DOG HYHORSPHOW 6HUYLFHV

3XEOLF '"HIHQGHU

3XEOLF 6DIHW\ &RPPXQLFDWLRQV

7TUDQVSRUWDWLRQ DQG ORELOLW\

7XFVRQ )LUH
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),'8&,85<
7TXFVRQ 6 XSSOHPHQWDO 5HWLUHPHQW 6\VWHP
7RWDO )LGXFLDU\ )XQGV

727/ $// )81'6
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JHGHUDO *UDQWYV DQG &29," )JLQDQFLDO $VVLVWDQFH
JLQHV DQG )RUIHLWXUHYV
8VH Rl %RQG DQG /RQJ WHUP 'HEW )LQDQFLQJ
, QWHUGHSDUWPHQWDO &KDUJHYV
3HQVLRQ 7UXVW
7RWDO )XQGV $YDLODEOH
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3DUN 7XFVRQ DQG +LJKZD\ 8VHU 5HYHQXH )XQGV
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7KH IROORZLQJ JUDSK LOOXVWUDWHY WKH &LW\ Rl 7XFVRQ &KDUJHYV |

/,&(16(6 DQG 3(50,76

/ILFHQVHY DQG 3HUPLWYVY UHYHQXHV LQFOXGH UHYHQXH IURP IUDQFK
SHUPLWYV IRU VLIJQV DODUPV DQG WUDVK KDXOLQJ )RU )LVFDO <HD
DUH PLOOLRQ UHSUHVHQWLQJ D GHFUHDVH IURP WKH PLOOLI
%XLOGLQJ SHUPLW DFWLYLW\ KDV UHPDLQHG VWURQJ GXULQJ WKH STC
J)LVFDO <HDU DV WKH LPSDFWV RI WKH YLUXVY DUH IHOW LQ WKH



*(1(5%/ )81

X
G

HYHQXH LV GHULYH
FULPLQDO PLV

QG )25)(,785(6
FWHG E\ WKH 7

D
U
H
U

oI

6
\Y

PLOOLRQ DUH S

DWHG UHYHQXHV RI

VW

7KH SURSRVHG )LVFDO <HDU
HVWLP

F

RXUW FORVHG DQG FRXUW
GHFUHDVHG E\ PLOOLR
IRU )LVFDO <HD

OHFWLRQV

>0

'"HSDUWPHQW LQYHVWYV

HV LQ WKLV FDWHJRU\ LQF
VW HDUQLQJY DQG UHQWD

( RI 021(< DQG 3523(57<
HV

27+(5 $*(1&,(6

DQG GLVSDWI|

UQPHQWDO $JUH

QWHUJRYH
W WUDLQLQJ

o



*(1(5%/ )81

121 *5$17 &2175,%87,216
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0,6&(//$1(286 5(9(18(6
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63(&,$/ 5(9(18( )81'6

6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU WKH SURFHHGYV
VSHFLILHG SXUSRVHV ,QFOXGHG LQ WKLV FDWHJRU\ DUH WKH ODVYV
&29," 'LVDVWHU 5HOLHI )XQG +LJKZD\ 5SHYHQXH 8VHU )XQG +85) 3DL
JHGHUDO DQG 6WDWH *UDQW )XQGV WKH 3XEOLF 6DIHW\ DQG 6WUHHYV

0$66 75$16,7 )81"

7KHODVYUDQWXIQBHFRUGY WKH QHYBWHBY QG LW X UERW CMDREXIY KSIXEO L F
WUDQVSRUWDWLRQWHWWBXHRUW QAKHXGH SDVVHQJHU UHYHQXHV RSH!
7UDQV S REXMDKNRBREY \& RXQW\ DQG RWKHU ORFDO MXULNGHEOWHRQV DQ!

7KH '"HSDUWPHQW Rl 7UDQVSRUWDWLRQ V )HGHUDO 7UDQVLW $GPLQL)
SDUW RI WKH &RURQDYLUXV $LG 5HOLHI DQG (FRQRPLF 6HFXULW\ &
HISHQGLWXUHV RI WUDQVLW QHW IDUH ER[ UHYHQXHY DQG RSHUDWLC

7KHLVEPODU SDVVHOHHKEAKHW LO CLUS® R M MRMHHFG BDVHP LO A UR® K H
)LV ROHD U DGRSWHG WRWDO RI PLOOLRQ GXH WR WKH VXVSHOQ
SDQGHPLF

JLVFOIODU  |HGHWDGHAY HRIXH PLOOGRE®UHD WV HGOUR®KHV FOD U
HVWLPDWHG WRO/DIRRIGXH WR WKH PLOOLRQ HVWLPDWHG UHLPE:
DOOHYLDWH ILQDQFLDO SUHVVXUH FDXVHG E\ WKH &29," SDQGHPLF

7K HHQ H )W U D QWH KOWD VAU D Q X QWS UR M MABMIFGEDVHPLOQUR® PLOOLRQ
$GRSWHG<HDBEDOWRVW L MDRRID PLO QIQR P FDD U

0$66 75%$16,7 ° 681 /,1. )81
6XQ /LQN WKH &LW\V VWUHHWFDU V\VWHP<H\DWL P DMRAWED BDYOH&HQ HU |
IRUHBD VWP @ Q FUHIR\AHY FOD U HVWLRORRHDBOPLOOLRQ

7KH &LW\pV *HQHUDO )XQG LV SURMHFWHG WR SURYLGH PLOOLRQ
FRVWY DQG GHEW VHUYLFH RQ WKH VWUHHW FDUV 7KLV LV D GHFUHI
R PLOOLRQ DQG LV DWWULEXWHG WR WKH )7% &%$5(6 $FW )XQGLQJ

78&621 &219(17,21 &(17(5 )81"
7KH 7XFVRQ &RQYHQWLRQ &HQWHU )XQG LV XVHG IRU WKH RSHUDWL
RXWVLGH FRQWUDFWRU 60* 5HYHQXHV LQFOXGH URRP DQG VSDFH U]
PLVFHOODQHRXV UHYHQXHYV

7KH )LVFDO <HDU SURMHFWHG UHYHQXH LV PLOOLRQ FRPSE
PLOOLRQ 3ULRU WR WKH &29,' SDQGHPLF UHYHG®XH)Z\DR/D 8 Q< M\
EXGIJHWHG RSHUDWLRQDO UHYHQXHV RI PLOOLRQ UHSUHVHC

2Q 0D\ WK H
XVH RI WKH
DQQXDO OLF
VDOHV RI FR
)JHH RQ VRO
DSSUR[LPDW
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+,*+:$< 86(5 5(9(18( )81

7KH +85) UHYHQXHY DUH JHQHUDWHG IURP WKH VWDWH FROOHFWHG .
SHU JDOORQ DQG GLVWULEXWHG WR FLWLHV DQG WRZQV XQGHU
LQ D IXQG IURP ZKLFK LY DOORFDWHG WR FLWLHY DQG WRZ

IRUPXOD DUH GLVWULEXWHG RQ WKH EDVLV RI SRSXODWLRQ DQG WK

RI JDVROLQH VDOHV IURP WKH 2FRXQW\ RI RULJLQ 3 7KLY SRUWLRQ

LQFRUSRUDWHG FLWLHY DQG WRZQV LQ WKH FRXQW\ 7XFVRQ DOVR |

WRZQV ZLWK D SRSXODWLRQ JUHDWHU WKDQ

7KH +85) UHYHQXHVY DUH UHVWULFWHG VROHO\ IRU VWUHHW DQG KLJK
LQFOXGH ULJKWV RI ZzD\ DFETXLVLWLRQV VWUHHW FRQVWUXFWLRQ PL
KLIJKZD\ DQG VWUHHW ERQGV

7KH )LVFDO <HDU +85) HYWLPDWH SURYLGHG E\ WKH $UL]JRQD "H!
KLIJKHU IURP )LVFDO <HDU

7KH IROORZLQJ JUDSK VKRZV WKH DPRXQW RI VWDWH VKDUHG +85) UF
UHIOHFWYVY DQ DSSUR[LPDWH LQFUHDVH LQ UHYHQXHV VLQFH )LVFCL
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3$5. 78&621 )81"

7KH 3DUN 7XFVRQ )XQG LV XVHG WR DFFRXQW IRU WKH RSHUDWLRQV
PHWHUV :LWK WKH H[SDQVLRQ Rl PHWHUHG SDUNLQJ LQ WKH OHUFD
DQG ZHHNHQGV DQG LPSOHPHQWLQJ D SRWHQWLDO UDWH LQFUHDVH
)LVFDO <HDU +RZHYHU GXH WR WKH &29," SDQGHPLF UHYHC

UHYHQXHV DUH SURMHFEWHG WR LQFUHDVH E\ PLOOLRQ IURP
PLOOLRQ

3D UMK FVRRO OFHIF\W M QRASD U NWQ B NLKDWL\D F O XTXLFYBRRO LIF 8 D U WIPNHVQSDG N L Q J
FLWDWLRQV IRU GD\V DIWHU WKH WLFNHW LVVXHG GDWH<HBRH SU

LV PLOOLRQ $ SRUWLRQ RI WKH V&L WBHNRIHUWD O& RXEGELHRSRW L
UHVROYHG ZLWKLQ GD\V DUH UHIHWMDHG WR &LRALVOQRRQW.V,SURMEF
WUDQVIHUUHG)WRGWKH *HQHUDO

&,9,& &2175,%87,21 )81"

7K LYERQWULBKQBERQ XRWYPRQHWRQW U L EXRPOREQ Y IRAK DD L [IIRBL R Q V
VSHFLILF SYRERROMWY LERWI[RQOYGHELIQIFRIODU L QF OXIGRR & 3HD U NV
DQEHFUHDWLRQ "B RQUWRIHORAVIRRD LHFS$D U WP GV RMD \ R L2ji M. FRIW K- 1D \® MW R
+HUPHWQNDBQW

&20081,7< '(9(/230(17 %/2&. *5$17 )81"

7KH.RPPXQHWHORSPHQW D)RORFB)%®EGVRUXQEHFHLYRBIHGHEDRIUDP

DGPLQLVWHUHG E\ WKH 8 6 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HY

DQG VWDWH WRYHYUHEHBDSWMEDRP P X QE V8 URY LGGHRKWR YWWL QM SDQEBERORPLF

RSSRUWXQLWLHY IRU ORZ DQG PRGHWHDWH LQ WRKRHH SWHRWLIGFHDMGY &)R Y
PLOOLRQ LV DQWLFLSDWHG WR<HBRD L QHW WH. PIW H G WRPY MEKHM. V F

)('(5$/ 0,6&(//$1(286 +286,1* *5$17 )81"

7KLV FHO O-BDRMVRQD DD GVR UU D QURWPS' 7K HX QIAQ FOXBMNUDQRMR PHOHV V
DFWLYLWLHV HVXIFRERERRKNVW BV L OHEEW WIPD GRAQHRUQ UH F8U B URJI UDKPY/
IXQIBFFRXQWYVY IRU WKH /HDG +D]DUG &RQWURO 3URJUDP WKDW UHGXF
HOLPLQDWLQJ SRLYBKORRG OHDG

7KK HYHQGHGH V F H O O-DROHVR\D DX B UMQ W L FWRQW Bl IGD VML O ALLQRY FDI®D U
IURP WKHHDRUFDOHVWLPDWHG UHYHQXHV RI 7K QQERMW/WRH LV
GXH WR WKH QHZO\ DZDUGHG &RQWLQXXP RI &DUH JUDQW IURP

38%/,& +286,1* 6(&7,21 )81"
7KH 3XEOLF +RXVLQJ FWLR
ORZ LQFRPH IDP QG L
RQ
DG

6 HIRU WKH IHGHUDOO

LOLHV HTX
LQFRPH DQG IHGHUDO
D

H vV DU
D DOV 7HQDQWYV DUH U
P H EDODQFH RI WKH UHQW

Q

G DWLRQ RI 6
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H
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78&621 '(/,9(56 6%$)(5 &,7< $1' %(77(5 675((76 ,03529(0(17 )81'6
7KH 7XFVRQ 'HOLYHUV 6DIHU &LW\ ,PSURYHPHQW )XQG DFFRXQWV IR
HTXLSPHQW DQG IDFLOLW\ QHHGV RI WKH 7XFVRQ 3ROLFH DQG 7XFVF

7KH )LVFDO <HDU UHYHQXH IRUHFDVW LV PLOOLRQ D GHFUL
SURMHFWLRQ RI PLOOLRQ 7KH GHFUHDVH LV GXH WR WKH SRWHQ

7KH 7XFVRQ '"HOLYHUV %HWWHU 6WUHHW ,PSURYHPHQW )XQG DFFRXC(
FLW\ VWUHHWYV

7KH )LVFDO <HDU UHYHQXH IRUHFDVW LV PLOOLRQ D GHFUL
SURMHFWLRQ RI PLOOLRQ 7KH GHFUHDVH LV GXH WR WKH SRWHQ

5(,' 3$5. =22 )81"

7XFVRQ YRWHUV DSSURYHG WZR =RR LQLWLDWLYHV RQ 1RYHPEHU
RSHUDWLRQDO QHHGV QHZ DQLPDOV DQG QDWXUDOLVWLF KDELWDW
WHPSRUDU\ \HDUV LQFUHDVH LQ WKH VDOHV WD[ DQG WKH FUHDW
LQWR HIIHFW RQ )HEUXDU\ DQG UHYHQXHV FROOHFWHG DUH |
=RRORJLFDO 6RFLHW\ D QRQ SURILW JURXS GHGLFDWHG WR VXSSRU\
RSHUDWLRQV RI WKH =RR DQG RYHUVHH =RR LPSURYHPHQWV 7KH &L
ZLOO ZRUN FROODERUDWLYHO\ ZLWK WKH 6RFLHW\ WR LPSURYH WKH

7KH VDOHV WD[ UHYHQXHV IRU )LVEFDO <HDU DUH SURMHFWHG V
)LVFDO <HDU SURMHFWHG UHYHQXHV RI PLOOLRQ 7KH GHFU
&29," SDQGHPLF

+20( ,19(670(17 3$571(56+,36 352*5%$0 )81

7KLV LV D 8 6 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW HQ
SULYDWH SDUWQHUVKLSY DQG WR H[SDQG WKH VXSSO\ RI GHFHQW
DWWHQWLRQ WR UHQWDO KRXVLQJ IRU YHU\ ORZ LQFRPH DQG ORZ LQ
7KH DGRSWHG UHYHQXHV IRU )LVFDO <HDU DUH PLOOLRQ Z|
HVWLPDWHG UHYHQXHV RI PLOOLRQ



63(&,$/ 5(9(18( )81'6

~

27+(5 )('(5$/ DQG 121 )('(5$%
7KH 2WKHU )HGHUDO DQG
7UDQVLW )XQG (QWHUSUL
'HSDUWPHQW RI -XVWLFH
RQDO +LJKzZD\ 7UDII
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&2521$9,586 $,' 5(/,() $1' (&2120,& 6(&85,7< $&7

$V SDUW RI WKH )HGHUDO *RYHUQPHQW V UHVSRQVH WR WKH &29,

(FRQRPLF 6HFXULW\ $FW ZDV SDVVHG RQ ODUFK WK 7KH  WUL
ELOOLRQ &RURQDYLUXV 5HOLHI )XQG &5) WR SURYLGH SD\PHQW\

$FW WKH &LW\ Rl 7XFVRQ UHFHLYHG LQ &5) IXQGLQJ

$W WKH 0D\ OD\RU DQG &RXQFLO 6WXG\ 6HVVLRQ WKH OD\RU D
WKH IUDPHZRUN WR DOORFDWH WKH IXQGLQJ DPRQJ D YDULHW\ RI
VHFRQGDU\ LPSDFWV RI WKH SDQGHPLF ZLWKLQ RXU FRPPXQLW\ &XU
XVHG WR FRYHU HOLJLEOH FRVWV WKDW DUH LQFXUUHG E\ '"HFHPEHU
'"HSDUWPHQW RI 7UHDV XU\

7KH DGRSWHG )LVFDO <HDU UHYHQXH EXGJHW LV PLOOLRQ

*5((1 67250 :$7(5 ,1)5$6758&785( )81"

2Q 0D\ D QHZ IHH ZDV LQFOXGHG RQ WKH ZDWHU XWLOLW\ VHUY
ZDWHU XVH DW D UDWH RI FHQWYV SHU &&) DERXW SHU PRQWK
7KH DGRSWHG )LVFDO <HDU UHYHQXH EXGJHW LV HVWLPDWHG W

5HYHQXH GHWDLO IRU DOO 6SHFLDO 5HYHQXH )XQGV LV RQ SDJH &
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5HYHQXH 6\VWHP 2EO
QHUDWHG E\ WKH XWLOLW

WV
H
DWLRQ

7TXFVRQuV (QWHUSULVH )XQGV DUH HVWDEOLVKHG WR VHW It
Q

(QWHUSULVH )XQGV DUH XVHG WR DFFRXQW IRU FHUWDLQ RSHUDWLR
SHYHQXH 6\VWHP 2EOLJDWLRQV

&LW\ RI
LQFOXGLQJ FDSLWDO FRVWYV 7KH (QWHUSULVH )XQGV PD\ LVVXH GHE

78&621 :$7(5 87,/,7<

'"HSDUWPHQMW

IXQGHG E\ WKH 7XFVRQ :DWHU

'"HWDLOV RQ SURMHFWYV

3URJUDP
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(19,5210(17%$/ 6(59,&(6 )81
Vv
Vv
S

(QYLURQPHQWDO BHUYL
ZDVWH GLVSRVDO
DQG DGPLQLVWHU
+D]DUGRXV :DVWH

~NX OO0

QWLFLSDWHG WR GHFUHDVH E\
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788621 *2/) (17(535,6( )81"

7KH 7XFVRQ *ROI )XQG RSHUDWHYV ILYH JROI FRXUVHV WKURXJKRXW W
BLOYHUEHOO 7KH UHYHQXHV IXQGLQJ WKH JROI RSHUDWLRQV LQFOX«
DQG EHYHUDJH VDOHV 7KH &LW\ FRQWUDFWV ZLWK 2% 6SRUWV WR F
DQWLFLSDWHG WR EH IODW IURP )LVFDO <HDU HVWLPDWHG OHY!

7KH IROORZLQJ JUDSK VKRZV WKH DPRXQW RI JROI RSHUDWLQJ UHYH(

38%/,& +286,1* $03 )81'6

3XEOLF KRXVLQJ SURYLGHY GHFHQW DQG VDIH UHQWDO KRXVLQJ IRL
ZLWK GLVDELOLWLHV 7KH &LW\ RI 7XFVRQ RZQV DQG PDQDJHYV S)
SXEOLF KRXVLQJ XQLW SRUWIROLR LQFOXGHYV HOGHUO\ GLVDEOHG KI
VLQJOH IDPLO\ KRPHYV

7KH 3XEOLF +RXVLQJ $03 )XQGV IHGHUDO JUDQW IXQGLQJ LV SURMH
WRWDO RI PLOOLRQ WR PLOOLRQ IRU )LVFDO <HDU

121 3+$ $66(7 0$1$*(0(17 )81
7KLV IXQG DFFRXQWV IRU DVVHW PDQDJHPHQW DFWLYLWLHV E\ WKH
FRQVLVWLQJ RI DIIRUGDEOH PXOWLIDPLO\ KRXVLQJ UHQWDOV DQG GH

SHYHQXH GHWDLO RI HDFK (QWHUSULVH )XQG RQ SDJH &



'"(%7 6(59,&( )81'6

'"HEW 6HUYLFH )XQGV DUH XVHG WR DFFRXQW IRU WKH DFFXPXODWLR(
GHBWL Q bW H i H BNIHRWH U Y E FMAIEH Q H B B 1B F3-HDYOH (MXQH® W H U)XIQLGAME R H V
QRW LQFOXGH FRQWUDFWXDO REOLIDWIGR QY DFFRXQWHG IRU LQ WKH

*(1(5$/ 2%/,*$7,21 %21' DQG ,17(5(67 )81

*HQHYPOLJERQBYMHRURIORQJ WRIWPRIZE® L MKKH. WV V RNQLFYEBROULOG HV
SO H G J HVO DUWVEBU HW BMK B HS D \ PAHRQGESMHH S B IY 8 Q\H D WK U ROHIKL D @ ® X VO
VHUBIDRRHQWY 7KH &LW\ OHYLHV D SURSHUW\ WD[ IRU WKH SXUSRVH
JHQHUDO REOLJDWLRQ ERQGV 7KH WD[ UDWH LV EDVHG RQ WKH D
GHOLQTRAQWRW

7 KHF L WW RW D W L FOHNEAMEU YUHFHX L URI@HQWRIBP@L I BERQERYLVFRBD U LV

D VOLIKW GHFUHBHWID UWURPDWWNKDOV®GEBD\ RI 7KH VHFR
UDWH IRUHDNMFD®@DV SHU YDOXDWURGFDWDD U W R/HH F R QS RBWD W\
UDIMHBBGFUHDVH E\ SHU Y D O XDYWLBRXDWRRQ SHU

6HFRQGDU\ 7D[ 5DWH DQG /HY\

)< )< )= )< )<
$FWXDO  $FWXDO $FWXDO $FWXDD $GRSW
6HFRQGDU\ |[7D[ 5DWH

6HFRQGDU\ [7D[ /HY\
1HW 7D[DEO|H 9DOXH

675((7 DQG +,*+:$< %21' DQG ,17(5(67 )81"

6WUHHW DQG +LJKZD\ VSHFLDO UHYHQXH ERQGYV DUH LVVXHG VSHFLIL
SUR MHERER QGHN T XYLRMBISS U B QIBOHH F XE\K BV R @/IDQHY H @ R B D B PWKBNE IRW H
$UL]RQ D6 WWIONXH uA YW U LIEX VS REDY WEKHDW E H H W DY K@V B IWIHK 2R Q G
EMSLVWULEXWHG WR FRXQWLHYV EH GLVWULEXWHG WR DOO LQFRL
FLWLHV ZLWK D SRSXODWLRQ JUHDWHU WKDQ

7KK LVEHVLJIYKW DD O R FMDRVKLIRIG D \ RHVQREH L Q DLCBAEDEV HRUM KoM UBIQHSL J K Z D \
UHYHQXH, IBARKOHB R XUQHAWF H L YOHROAK | | L FW R R WW KGHH /W U YSLFWP H QMKB QR SHUD W L Q.
WUDQWRWKH +85) )XQG WR WKH GHEW VHUGLAHUXMQEHLY PDGH WR FRY}

7KH SURMHFWHG DPRXQW IRU )LVFDO <HDU LV PLOOLRQ
HVWLPDWHG

7KH JUDSK RQ WKH IROORZLQJ SDJH VKRZV WKH DPRXQW RI VWDWH
DQWLFLSDWHG E\ WKH &LW\



'"(%7 6(59,&( )81'6

5HYHQXH GHWDLO IRU DOO '"HEW 6HUYLFH )XQGV RQ SDJH &



&$3,7%$/ 352-(&76 )81'6

)XQGV IRU FDSLWDO SURMHFWY DUH FUHDWHG WR DFFRXQW IRU WKH
QRW ILQDQFHG E\ *HQHUDO 6SHFLDO 5HYHQXH RU (QWHUSULVH )XQG
SURFHHGY LQWHUJRYHUQPHQWDO DJUHHPHQWY DQG LPSDFW IHHV D
7KH FDSLWDO SURMHFWY RYHUYLHZ PD\ EH IRXQG LQ 6HFWLRQ ( RI Wi
*(1(5%/ 2%/,*$7,21 3$5.6 $1' &211(&7,216 ,03529(0(17 )81"

2Q 1RYHPEHU WKH YRWHUV DSSURYHG 3URSRVLWLRQ D
FDSLWDO LPSURYHPHQWY GHGLFDWHG WR &LW\ SDUN DPHQLWLHV F
VHULHV ZHUH LVVXHG RQ $XJXVW LQ WKH DPRXQW RI PLO

DQG &RXQFLO DSSURYHG FDVK ORDQ WKDW DFFHOHUDWHG LPSOHPHQ
ILVFDO \HDU LQFOXGH DGGLWLRQDO SOD\JURXQG VKDGHV VSODVK S
RWKHU SDUN VSHFLILF DPHQLWLHY 7KH ILUVW VHW RI &RQQHFWLRQ\
FRQVWUXFWHG E\ WKH 6SULQJ RI 7KH VHFRQG VHW RI 3KDVH &R
Rl WKH ILVFDO \HDU WR EH XQGHU FRQVWUXFWLRQ LQ WKH 6XPPHU RI

&$3,7$/ ,03529(0(17 )81"

7KH &DSLWDO ,PSURYHPHQW )XQG DFFRXQWV IRU FDSLWDO SURMHFV
&RXQW\ DQG 3LPD $VVRFLDWLRQ RI *RYHUQPHQWYV 3%$* 7\SLFDO SUR
DQG KLJKZD\ DQG SDUN LPSURYHPHQWY 7KH SURMHFWHG UHYHQXH\
J)LVFDO <HDU HVWLPDWH RI PLOOLRQ WR PLOOLRQ IRU )|

"(9(/230(17 )(( )81
7KH '"HYHORSPHQW )HH )XQG DFFRXQWYVY IRU WKH FDSLWDO SURMHFWV
GHYHORSPHQW DV D PHDQV RI SD\LQJ IRU WKH IDFLOLWLHV DQG LQI
7XFVRQ FXUUHQWO\ DVVHVVHV LPSDFW IHHV IRU ZDWHU URDGYV SELC
DFFRXQWHG IRU LQ WKH 7XFVRQ :DWHU 8WLOLW\ )XQG 7KH SURMHFW

IURP )LVFDO <HDU DGRSWHG EXGJHW RI PLOOLRQ WR PL
)XQGLQJ IURP LPSDFW IHHV ZLOO JR WRZDUGV YDULRXV 3DUNV 7UDC
SURMHFWYV LQ )LVFDO <HDU PDMRU SURMHFWY LQFOXGH WKH DI

5(*,21$/ 75$163257$7,21 $87+25,7< 57$ )81

7KB7$)XQG DFFRXQWV IRU WKH FDSLWDO SURMBFWE7B3SODRYIHGIX DG K
D FRXQWXDD®N D FRHEMES S U FEYW &HR WRI@ D \ ZKLEKF RO O HPMWKIHG

6 W DRW I U L | RKQ®W DLVQAM X WQ D QW KRHRRI® O HEQVSABS5 H J L RTQUIDM® V S RIVXWDKARLR@E G
DFFRPQWDJHG E\ WKH 3LPD $VVRFLD3BFERWKRI URYHRUQAHPWWURSRC
RUJDQL]DWLRQ 7KH WD[ ZL6 D$BODR WKH RRIBH) DESDR Y H G

5HYHQRNYWXDWERRQH DUR K [GVH S H QRY. @ DRASXUVR M HUFRWUEK FMBEA_G\BK7 $
IXQGV LQFOXGH GHVLJQ DQG LPSURYHPHQWY DORQJ PDMRU DUWHULTL
LPSURYHPHQWY LQFOXGH VWUHHW ZLGHQLQJ VWRUPDQGNVEQSLQYUGHZ

5HYHQXH GHWDLO IRU DOO &DSLWDO 3URMHFWY )XQGV RQ SDJH &



17(51%$/ 6(59,&( )81'6

, Q W HAHILDYQXRHBWHY MER F F RDRAWK HQ D QRURRBWHU YSBR Y EGRI@EHHSDUWRHQW
RWKHU GH&DUKHPVRIWRW KRY HU QR BDEW VW L P E X UE Bl PHRISM OQ V X U DXIFGH

DFFRXRWWBURSHUW\ DQG SXEOLF OLDELOLW\ ZRUNHUVp FRPSHQVDW!
)XQG DFFRXQWV IRU PHGLFDO GHQWDO DQG RWKHU LQVXUWDLO¥H SUR

6(/) ,1685%$1&( )81’

7KH 6HOI ,QVXUDQFH )XQG LV XVHG WR ILQDQFH WKH &LW\ RI 7XFVRQ
SULPDULO\ GHULYHG IURP FKDUJHV WR RWKHU &LW\ GHSDUWPHQWYV
ZRUNHUV U FRF9DQFUBNRIFME E O DWRR'S O RVHDH HW D U @R X WBIQ D J H PHSA\W® O
SURJUDPVSBRIEQNGU R QPHPOVE RDVHLKROQUW R W KH UE\H S D U VID RIGHE SVH/QROW & W

G H'S D UPHILPDRRBKM S H Q M HMQ V X UDIDFHOG L BRIBG P L Q L VAVRY BVIVQ BN HUEL V N
PDQDJHPHRM DP

,Q )LVFDO <HDU WKH &LW\ FRQWLQXHV WR LQFOXGH WRUW FOD
E\ VWDWH ODZ 7KH SURSHUW\ WD[ UHYHQXH UHSUHVHQWY D UHLPEX
FRVW RI OLDELOLW\ FODLP MXGJPHQWYV SDLG GXULQJ )LVFDO <HDL
UHLPEXUVHPHQW ZLOO EH D SURSHUW\ WD[ LQFUHDVH SHLI
+($/7+ ,1685$1&( )81"

7KH +HDOWK ,QVXUDQFH )XQG LV XVHG WR DFFRXQW IRU KHDOWK UHC
DV &LW\ UHWLUHHV DQG WKHLU IDPLOLHV 7KH VHUYLFHV SURYLGHG
SODQV DQG YDULRXV RWKHU LQVXUDQFH DQG ZHOOQHVV SURJUDPV
&LW\ GHSDUWPHQWY DQG FRQWULEXWLRQV IURP WKH SDUWLFLSDQW
UHTXLUHG H[SHQVHV LQFOXGLQJ FODLPV SD\PHQWVY DQG WKH DGPLC
LQVXUDQFH OHJDO FRQVXOWDQWYV PHROUWWBO FODLPV DGPLQLVWUDW|

5HYHQXH GHWDLO RI ,QWHUQDO 6HUYLFH )XQGV LV RQ SDJH &



),'8&,$5< )81'6

7KHVH IXQGV DUH XVHG WR DFFRXQW IRU DVVHWVY KHOG E\ WKH &LW\
RUJDQL]DWLRQV RWKHU JRYHUQPHQWY DQG RU RWKHU IXQGV
78&621 6833/(0(17%$/ 5(7,5(0(17 6<67(0
7KH 7XFVRQ 6XSSOHPHQWDO 5HWLUHPHQW 6\WWHP 7656 ZDV HVWDE
GLVDELOLW\ EHQHILWY IRU HOLJLEOH FLW\ HPSOR\HHV 6XEVWDQWLE
H[FHSWLRQ RI WKRVH FRYHUHG E\ WKH $UL]JRQD 3XEOLF 6DIHW\ 3HU
5SHWLUHPHQW 30DQ RI $UL]JRQD DUH FRYHUHG E\ 7656
7KH OD\RU DQG &RXQFLO DSSURYHG WKH HPSOR\HU HPSOR\HH FRQW!U
HITHFW -XO\ 7KH UDWHV ZHUH KHOG IODW WR )LVFDO <HDU

S

V
VWDELOLW\ LQ WKMHIH AVWWNHD @RRALSMDWHY DFKLHYLQJ IXO0 IXQGLQJ R
S

6 HPSOR\HHV KLU
O WKURXJK EL ZH
LEXWLRQ UDWH LV

ULRU WR -XO\ WKH HPSOR\HH FR
O\ SD\UROO GHGXFWLRQV GLG QRW FKEC
IRU HPSOR\HHV KLUHG DIWHU -XQH

U 765
\URO
QWU
H

HG
HN

mn=

R
D
R

7KH )LVFDO <HDU HPSOR\HU FRQWULEXWLRQ UDWH LV IRU C

7KH IROORZLQJ JUDSK LOOXVWUDWHY WKH DPRXQW RI HPSOR\HH DQG

SHYHQXH GHWDLO IRU 7656 RQ SDJH &



&,7< 2) 788621
$'237(" %8'*(7
)25 ),6&$/ <($5 (1',1* -81(
6800$5< 5(6285&(6 %< )81"

$&78%/  $'237(" (67,087(" $'237("
) < )< )< )<

*HQHUDO )XQG

6SHFLDO 5HYHQXH )XQGV

&LYLF &RQWULEXWLRQ )XQG

&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW )XQG

+LJKZD\ 8VHU 5HYHQXH )XQG

+20( $IIRUGDEOH +RXVLQJ )XQG

*UHHQ 6WRUP :DWHU ,QIUDVWUXFWXUH )%QG
ODVV 7UDQVLW )XQG

ODVV 7UDQVLW )XQG 6XQ /LQN
OLVFHOODQHRXV +RXVLQJ *UDQW )XQG
1RQ JHGHUDO *UDQWYV )XQG

2WKHU )HGHUDO *UDQWV )XQG

&RYLG 'LVDVWHU 5HOLHI )XQG =

3DUN 7XFVRQ )XQG

3XEOLF +RXVLQJ 6HFWLRQ )XQG
3XEOLF 6DIHW\ ,PSURYHPHQW )XQG
5HLG 3DUN =RR )XQG

6DIHU &LW\ DQG %HWWHU 6WUHHWV
,PSURYHPHQW )XQG

7XFVRQ &RQYHQWLRQ &HQWHU )XQG

I+

I+

7TRWDO 6SHFLDO 5HYHQXH )YXQGV

(QWHUSULVH )XQGYV
(QYLURQPHQWDO 6HUYLFHV )XQG
1RQ 3+$ $VVHW ODQDJHPHQW )XQG
3XEOLF +RXVLQJ )XQG
7XEVRQ *ROI (QWHUSULVH )XQG
7XFVRQ :DWHU 8WLOLW\

7TRWDO (QWHUSULVH )XQGYV

&DSLWDO B3URMHFWYV )XQGYV
*HQHUDO 2EOLJDWLRQ )XQG
&DSLWDO ,PSURYHPHQW )XQG
'"HYHORSPHQW )HH )XQG

*HQHUDO 2EOLJDWLRQ 3DUNV DQG
&RQQHFWLRQV ,PSURYHPHQW )XQG

5HIJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\ )XQG

I+

7TRWDO &DSLWDO 3URMHFEWYV )XQGV




&,7< 2) 788621
$'237(" %8'*(7

)25 ),6&$/ <($5 (1',1* -81(

6800$5< 5(6285&(6 %< )81"

$&78%/  $'237(
) < ) <
'"HEW 6HUYLFH )XQGV
*HQHUDO 2EOLJDWLRQ %RQG DQG
L QWHUHVW )XQG
6SHFLDO $VVHVVPHQW %RQG DQG
L QWHUHVW )XQG
BWUHHW DQG +LJKZD\ %RQG DQG
L QWHUHVW )XQG

I+

(67,087("

) <

I+

$'237("

I+

7TRWDO '"HEW 6HUYLFH )YXQGV

,QWHUQDO 6HUYLFH )XQGYV
6HOI 5LVN ODQDJHPHQW ,QVXUDQFH )XQG
6HOI +HDOWK ,QVXUDQFH )XQG =

7RWDO ,QWHUQDO 6HUYLFH )XQGV

JLGXFLDU\ )XQGYV

7TXFVRQ 6XSSOHPHQWDO 5HWLUHPHQW 6\VWHP

7TRWDO )LGXFLDU\ )XQGV

7TRWDO &LW\ 5HVRXUFHYV




&,7< 2) 788621
$'237(" %8'*(7
)25 ),6&$/ <($5 (1',1* -81(
5(6285&(6 %< )81"

$&78%/ $'237(" (67,087 ("

)< )< ) <

*(1(5%/ )81’
SHYHQXHV

3ULPDU\ BURSHUW\ 7D][
%XVLQHVYV 3ULYLOHJH 7D]
3XEOLF 8WLOLW\ 7D]
7TUDQVLHQW 2FFXSDQF\ 7D][
5RRP 6 XUFKDUJH

2WKHU /RFDO 7D[HV

6WDWH 6KDUHG 7D[HV

6WDWH ,QFRPH 7D]

6WDWH 6DOHV 7D][

$XWR /LHX 7D][

ILFHQVHV DQG 3HUPLWYV
JLQHV )RUIHLWXUHV DQG 3HQDOW\
&KDUJHV IRU 6HUYLFHV

8VH RI ORQH\ DQG 3URSHUW\
2WKHU $JHQFLHV

1RQ *UDQW &RQWULEXWLRQV
OLVFHOODQHRXYVY 5HYHQXHYV
,Q /LHX RI 7D[HV

$'237(

7TRWDO 5HYHQXHYV
2ZWKHU J)LQDQFLQJ 6RXUFHYV

8VH ,QFUHDVH RI 5HVWULFWHG )XQG %DODQFH
8VH ,QFUHDVH RI $VVLJQHG )XQG %DODQFH
7UDQVIHU LQ 2WKHU )XQGYV

8VH ,QFUHDVH RI )XQG %DODQFH

+ +

I+

I+

TRWDO 6RXUFHYV

7RWDO *HQHUDO )XQG




&,7< 2) 788621
$'237(" %8'*(7
)25 ),6&$/ <($5 (1',1* -81(
5(6285&(6 %< )81"

$&78%/ $'237(" (67,087 ("

) < )< ) <

6SHFLDO 5HYHQXH )XQGV

SHYHQXHYV

%XVLQHVV 3ULYLOHJH 7D]

2WKHU /RFDO 7D[HV

ILEFHQVHV DQG 3HUPLWYV

JLQHV )RUIHLWXUHV DQG 3HQDOWLHYV

8VH Rl ORQH\ DQG 3URSHUW\

&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW
(QWLWOHPHQW

JHGHUDO OLVFHOODQHRXV +RXVLQJ *UDQWYV

+20( ,QYHVWPHQW 3DUWQHUVKLSYV 3URJUDP
)XQG

3XEOLF +RXVLQJ 6HFWLRQ *UDQWYV

2WKHU )HGHUDO DQG 1RQ )HGHUDO *UDQWYV

2WKHU $JHQFLHYV

&RQWULEXWLRQV

*UHHQ 6WRUP :DWHU ,QIUDVWUXFWXUH

ODVV 7UDQVLW 3DVVHQJHU 5HYHQXH

ODVV 7UDQVLW )HGHUDO *UDQWYV

ODVV 7UDQVLW 6XQ /LQN 3DVVHQJHU 5HYHQXH

+LJKZD\ 8VHU 5HYHQXH )XQG 6WDWH
6KDUHG 5HYHQXH

7XFVRQ &RQYHQWLRQ &HQWHU
3DUN 7XFVRQ OHWHU DQG 3DUNLQJ 5HYHQXHV
&29," 'LVDVWHU 5HOLHI + +
&KDUJHV IRU &XUUHQW BHUYLFHV
OLVFHOODQHRXV 5HYHQXH

I+

$'237("
) <

BB

7TRWDO 5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHV

7UDQVIHU ,Q *HQHUDO )XQG

7UDQVIHU 2XW 6WUHHW DQG +LJKZD\ %RQG
DOG ,QWHUHVW )XQG

7UDQVIHU 2XW 'HYHORSPHQW )HH )XQG
8VH ,QFUHDVH RI 'LVDVWHU 5HOLHI )XQ6&
8VH ,QFUHDVH RI )XQG %DODQFH

I+

7TRWDO 6RXUFHV

7TRWDO 6SHFLDO 5HYHQXH YXQGV




&,7< 2) 788621
$'237(" %8'*(7
)25 ),6&$/ <($5 (1',1* -81(
5(6285&(6 %< )81"

$&78%/ $'237(" (67,087 ("

) < ) < ) <
(QWHUSULVH )XQGV
SHYHQXHYV
(QYLURQPHQW BHUYLFHV
SHVLGHQWLDO 5HIXVH 6HUYLFH
&RPPHUFLDO 5HIXVH 6HUYLFH
/IDQGILOO 6HUYLFH &KDUJHYV
SHPHGLDWLRQ *URXQG )HHV
6HOI +DXO0O YHHV
2WKHU ,QFRPH
7XFVRQ :DWHU 8WLOLW\
3RWDEOH :DWHU 6DOHYV
5SHFODLPHG :DWHU 6DOHYV
&HQWUDO $ULJRQD 3URMHFW 6XUFKDUJH
':DWHU &RQVHUYDWLRQ )HH
J)LUH 6SULQNOHU )HH
2WKHU ,QFRPH
7XFVRQ *ROI (QWHUSULVH )XQG
(O 5LR *ROI
5DQGROSK *ROI
JUHG (QNH *ROI
6LOYHUEHOO *ROI
3XEOLF +RXVLQJ )HGHUDO *UDQW )XQGYV
JHGHUDO *UDQWYV
+RXVLQJ $GPLQLVWUDWLRQ &KDUJHV
7HQDQW 5HQW DQG 3DUNLQJ )HHV
2WKHU ,QFRPH
1RQ 3+$ $VVHW ODQDJHPHQW )XQG
JHGHUDO *UDQWYV
7HQDQW 5HQW
2WKHU ,QFRPH

$'237(

) <

7TRWDO 5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHV
':DWHU 5HYHQXH %RQGV + +

2WKHU )XQG &RQWULEXWLRQV D#QG 7UDQVIHUYV
8VH ,QFUHDVH RI )XQG %DODQFH

I+

I+

7TRWDO 6RXUFHYV

7TRWDO (QWHUSULVH )XQGV




&,7< 2) 788621

$'237(" %8'*(7
)25 ),6&$/ <($5 (1',1* -81(
5(6285&(6 %< )81"

$&78$/  $'237(" (67,087(
) < ) < ) <
'"HEW 6HUYLFH )XQGV
SHYHQXHYV
BHFRQGDU\ 3URSHUW\ 7D]
6WDWH 6KDUHG 5HYHQXH +85)
8VH Rl ORQH\ DQG 3URSHUW\

$'237("
) <

I+

7TRWDO 5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHYV

7UDQVIHU LQ +LJKZD\ 8VHU 5HYHQXH )XQG
7UDQVIHU RXW *HQHUDO )XQG +
7UDQVIHU LQ &DSLWDO 3URMHEW )XQG

I+

I+

TRWDO 6RXUFHYV

7TRWDO '"HEW 6HUYLFH )XQGV

&DSLWDO 3URMHFW )XQGV
S5HYHQXHYV

2WKHU $JHQFLHV
'"HYHORSPHQW ,PSDFW )HHYV

5HJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\
8VH Rl ORQH\ DQG 3URSHUW\
OLVFHOODQHRXV 5HYHQXHV

+ 1+

7TRWDO 5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHV

7UDQVIHU LQ *HQHUDO )XQG

7UDQVIHU LQ +LJKZD\ 8VHU )XQG 5HYHQXH
)XQG

I+

*HQHUDO 2EOLJDWLRQ ¢ N
,PSURYHPHQW )XQG *
8VH ,QFUHDVH Rl )XQG %DODQFH

7TRWDO 6RXUFHYV

7TRWDO &DSLWDO 3URMHEW )XQGYV
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$&78%/ $'237(" (67,087 ("

) < ) < ) <
,QWHUQDO 6HUYLFH )XQGV
SHYHQXHYV
3ULPDU\ 3URSHUW\ 7D]
6HOI ,QVXUDQFH
,QWHUGHSDUWPHQWDO &KDUJHV
+HDOWK ,QVXUDQFH +
OLVFHOODQHRXV S5HYHQXHYV

I+

I+

$'237("
) <

7TRWDO 5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHYV
2WKHU )XQG &RQWULEXWLRQV DQG 7UDQWHUYV
8VH ,QFUHDVH RI )XQG %DODQFH

I+

I+

7TRWDO 6RXUFHYV

7RWDO ,QWHUQDO 6HUYLFH )XQGV

7XFVRQ 6XSSOHPHQWDO 5HWLUHPHQW 6\VWHP
SHYHQXHYV

(PSOR\HU &RQWULEXWLRQV

(PSOR\HH &RQWULEXWLRQV

3RUWIROLR (DUQLQJV

OLVFHOODQHRXV 5HYHQXH

7TRWDO S5HYHQXHYV

2WKHU )LQDQFLQJ 6RXUFHYV
8VH ,QFUHDVH RI )XQG %DODQFH

7TRWDO 6RXUFHYV

7TRWDO 7656 )XQG

*UDQG 7TRWDO




),1%$1&,%/ 5(6285&(4

3URMHHA
SHYHQ

*HQHUDO )XQG

6SHFLDO 5HYHQXH )

QGV

ODVV 7UDQVLW )XQG

ODVV 7UDQVLW )XQG

6XQ /LQ

N

Y%HWWHU 6WUHHWYV |

PSURYHPH

QW )XQG

6DIHU &LW\ ,PSURYH

PHQW )XQ

G

+ [+

7XFVRQ &RQYHQWLR

D &HQWHU

)XQG

=RR )XQG

I+

+LJKZD\ 8VHU 5HYHQ

XH )XQG

3DUN 7XFVRQ )XQG

&LYLF &RQWULEXWLE

RQ )XQG

I+ |+

ZRPPXQLW\ HYHORS
*UDQW )XQG

PHQW %OH

RFN

I+

OLVFHOODQHRXV +R

VLQJ *UR

DW )XQG

I+

3XEOLF +RXVLQJ 6HH

WLRQ )X

QG

+20( $IIRUGDEOH +R

VLQJ )XO0

G

2WKHU )HGHUDO *UD

QWV )XQ&

'LVDVWHU 5HOLHI )X

DG

+

I+ |+

*UHHQ 6WRUP :DWHU

, Q1UDV WL

U XFWXUH

1RQ )HGHUDO *UDQW

V)IXQG =

]+

I+

7TRWDO 6SHFLDO 5HY,

HQXH )XQ_

GV

(QWHUSULVH )XQGV

7XFVRQ :DWHU 8WLO

LW\

I+

(QYLURQPHQWDO 6H

JYLFHV )X

QG

7TXFVRQ *ROI &RXUVH

)XQG

3XEOLF +RXVLQJ )XOQ

G

1RQ 3+$ $VVHW 0DQUQ

JHPHQW )

XQG

7TRWDO (QWHUSULVH

YXQG V

]+ I+

'"HEW 6HUYLFH )XQG

*HQHUDO 2EOLJDWLF
L QWHUHVW )XQG

0 %RQOG 0

QG

I+

BWUHHW DQG +LJKZD
,QWHUHVW )XQG

V %RQG D

0G

I+

6SHFLDO $VVHVVPHQ
L QWHUHVW )XQG

W %RQG [

I+

I+

I+

7TRWDO '"HEW 6HUYLF

H YXQGV

&DSLWDO 3URMHFEWYV

YXQGV

*HQHUDO 2EOLJDWLF
&RQQHFWLRQV ,PS{

Q 3DUNV
RYHPHQW,

I+

&DSLWDO ,PSURYHPH

QW )XQ G

I+

I+

"HYHORSPHQW )HH )

QG

5HIJLRQDO 7UDQVSRIL
)XQG

WDWLRQ

BXWKRULW

—

I+

*HQHUDO 2EOLJDWLH
,PSURYHPHQWYV )X

Q 6WUHH
QG

vV

I+

7TRWDO &DSLWDO 33U}

RMHFWV )

QGV

,QWHUQDO 6HUYLFH

YXQGV

+HDOWK ,QVXUDQFH
)XQG

"QWHUQD

D 6HUYLFH

I+
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*HQHUDO )XQG

BURJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %YHQHILWYV

6HUYLFHV

6XSSOLHV

3URJUDP 7TRWDO

)XQGLQJ 6RXUFHV
*HQHUDO )XQG

URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %YHQHILWYV

6HUYLFHV

6XSSOLHV

3URJUDP 7TRWDO

YXQGLQJ 6RXUFHYV
*HQHUDO )XQG

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

SURJUDP 7TRWDO



&,7< $77251(<

$SFWXDBGRSWHNELPDWHG $GRSWHG

) < ) < ) < ) <

'58* (1)25& ((17 81,77KLV SURJUDP DUHD HQKDQFHV YLROHQW F
LQYHVWLIDWLQJ SURVHFXWLQJ DGMXGLFDWLQJ DQG SXQLVKLQJ
)XQGLQJ 6RXUFHV
*HQHUDO )XQG
1RQ )HGHUDO *UDQW )XQG
2WKHU )HGHUDO *UDQWV )XQG
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3XEOLF ,QIRUPDWLRQ 2IILFHU
ODQDJHPHQW $QDO\VW ,,

3URJUDP 7RWDO

I+
I+

(FRQRPLF ,QLWLDWLYHY DQG $QQH[DWLRQ
(FRQRPLF '"HYHORSPHQW 3URJUDP 'LUHFWRU
([HFXWLYH ODQDJHPHQW $GYLVRU .
(FRQRPLF '"HYHORSPHQW 'HSXW\ 'LUHFWRU
ODQDJHPHQW &RRUGLQDWRU
(FRQRPLF '"HYHORSPHQW 6SHFLDOLVW
3URMHFW ODQDJHU
3XEOLF ,QIRUPDWLRQ 2IILFHU

3URJUDP 7RWDO

+ + 4+
+ H+ H+

+ 1+

(TXDO 2SSRUWXQLW\ 3URJUDP
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(OHFWULFLDQ 6XSHUYLVRU
(OHFWURQLFV 7HFKQLFLDQ 6XSHUYLVRU
+9%$& 6XSHUYLVRU
30XPELQJ 6XSHUYLVRU
(OHFWULFLDQ
(OHFWURQLFV 7THFKQLFLDQ
(QJLQHHULQJ $VVRFLDWH
)DFLOLWLHV 3URMHFW &RRUGLQDWRU
)XHO 6WDWLRQ OHFKDQLF
+9$& 7THFKQLFLDQ
&DUSHQWHU
&XVWRGLDO 6HUYLFHV 6XSHUYLVRU
IREFNVPLWK
21ILFH 6XSHUYLVRU
30XPEHU
$VVHW ODQDJHPHQW 30DQQLQJ 7THFKQLFLDQ
(OHFWURQLFV %HQFK 7HFKQLFLDQ
3DLQWHU
5RRIHU
$GPLQLVWUDWLYH $VVLVWDQW
%XLOGLQJ ODLQWHQDQFH :RUNHU
BWRUHNHHSHU
&XVWRGLDQ
&XVWRPHU 6HUYLFH &OHUN

URJUDP 7RWDO

I+
I+

+
+

+ O+

+ O+

DQFH 6FKHGXOHU
VW

I+
I+
I+




(19,5210(17$/ DQG *(1(5%/ 6(59,&(6

326,7,21 5(6285&(6

$FWXD®GRSWHGCNLPDWHER SWH G
)< )< )< )<
*(1(5%$/ 6(59,&(6
YOHHW 6HUYLFHV
YOHHW $GPLQLVWUDWRU
YOHHW ODLQWHQDQFH 6XSHULQWHQGHQW
ODQDJHPHQW $VVLVWDQW
JOHHW (TXLSPHQW 6SHFLDOLVW
JOHHW 6HUYLFHV 6XSHUYLVRU
JHDG $XWRPRWLYH OHFKDQLF
BHQLRU +HDY\ (TXLSPHQW OHFKDQLF
$XWRPRWLYH OHFKDQLF
"HOGHU
$VVHW ODQDJHPHQW 30DQQLQJ 7HFKQLFLDQ
$XWRPRWLYH 3DUWV 6SHFLDOLVW
/JHDG )OHHW 6HUYLFH 7HFKQLFLDQ
$GPLQLVWUDWLYH $VVLVWDQW
YOHHW &RQWURO 6SHFLDOLVW
YJOHHW (TXLSPHQW OHFKDQLF
BHQLRU )OHHW 6HUYLFH 7HFKQLFLDQ
BHQLRU 6WRUHNHHSHU
$XWRPRWLYH 6HUYLFH :ULWHU
JOHHW 6HUYLFHV $WWHQGDQW
3URJUDP 7RWDO

'"HSDUWPHQW 7RWDO

*UDQG '"HSDUWPHQW 7RWDO




+286,1* DQG &20081,7< '(9(/230(17

$FWXDO $GRSWHG (VWLPDWHGS$GRSWHG

'"HSDUWPHQW 6XPPDU\ )< )<
67%)),1*

(;3(1',785(6

6DODULHYV DQG %HQHILWYV
6HUYLFHV

6XSSOLHV

(TXLSPHQW

)<

)<

2SHUDWLQJ 7RWDO
&DSLWDO ,PSURYHPHQW 3URJUDP

'"HSDUWPHQW 7RWDO

)81',1* 6285&(6
*HQHUDO )XQG

&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW

'LVDVWHU 5HOLHI )XQG *

+20( ,QYHVWPHQW 3DUWQHUVKLSV
OLVFHOODQHRXV +RXVLQJ *UDQW )XQG
1RQ )HGHUDO *UDQWYV )XQG *

1RQ 3XEOLF +RXVLQJ $VVLVWDOQFH
3+ $VVHW

3XEOLF +RXVLQJ $03 )XQG
3XEOLF +RXVLQJ 6HFWLRQ )XQG

I+

I+

I+

2SHUDWLQJ 7TRWDO
&DSLWDO ,PSURYHPHQW 3URJUDP

'"HSDUWPHQW 7RWDO

'"HFUHDVH WR SRVLWLRQV DQG IXQGLQJ GXH WR WKH WUDQVIHU WR WKH %XVLQHVYVY 6HUYLFHV 'H



R
XSSOHPHQW

\%
\%

+286,1* DQG &20081,7< '(9(/230(17

6,*1,),&$17 &+$1*(6

GLVDVWHU UHOLHI

,QFUHDVH IRU &$5(V $FW IXQGLQJ

,QFUHDVH LQ YDULRXV JUDQWYV
'HFUHDVH LQ SHUVRQQHO FRVWYV

JU

RJUD
QW G
%XGJHW 2YHUYLHZ

IRU &29,'

7RWDO
7UHQGV

)XWXUH &KDOOHQJHYVY DQG 2SSRUWXQLWLHV

,QFUHDVH
2QJRLQJ SU
HQYLURQPH
3URJUDP

|
V $1IDILU 6XE¢
\
Y
!

H
Vv
D
X
Vv
UQL]DWLRQ E\ UHNSODF
H
R
W
H
Y
v
o)
F
R
Q
H
L
v
P

> . L w07 ~9520>
To% 3Izes 2 20nInouyr>I>2 92 LIZaog
-~ 0-d_¢o >=5">2Ru < wLw>ZINTz0

o) Sr ;AT O >un; Toxao>DW - a>IT2_wlw
200 >EFE0S T bra®20ira00"Z 05110500
- Tho- g _sotx WYU ST >SULNIT
O”n ulpgzxXx o NI Xrvo 402 >3
X LWR 4 UGG.JW > S _u—-"—x_C3
OX> >x>spox 5 I_T X2 a—
xX_T HSDW SLGQ o 20 VWHH X _Na~n=
3 oD>> @) I-—-= TO-— )
0= S 2 e 230, x12xI92 5000 e X
SuL s00 0k X2308T035I010S>we? 59
oI LRQDG$GOGGWREHHRPWHXHHO%MHDRH
.JD:HHVVRWL HS D KDMU+ LOGUUL WFRL
QWYGXUFQVWYPQDQWKRFGHYSGFFDWHVXKK
LULXRHHHHQRRRZRIHUQQKHP TO>EXX L
>STTO+mwns T SR¥Ledpsy 22w ,an- aa~+2 5
+ o0 = = ™




+286,1* DQG &20081,7< '(9(/230(17 6(59,&(6

23(5%$7,1* 352*5%06

$FWXDO $GRSWHG (VWLPDWHGGRSWHG
)< )< )< )<

0,1,675%$7,
YHUDOO

HQW]| D
s R
[HFXWLRQ WR

FL QG |
PDWLRR WHF
v

ITo®

)XQGLQJ 6RXUFHV

*HQHUDO )XQG

3XEOLF +RXVLQJ $03 )XQG
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHVY DQG %HQHILWV
BHUYLFHV
6XSSOLHV
(TXLSPHQW

3URJUDP 7RWDO

I+
I+
I+

LVYHV W
VIDUH S

T |O
_<
T
<
s

)XQGLQJ 6RXUF

*HQHUDO )XQG

&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6XSSOLHV
(TXLSPHQW

3URJUDP 7RWDO

I+
I+
I+

)XQGLQJ 6RXUFHV

*HQHUDO )XQG

+20( ,QYHVWPHQW 3DUWQHUVKLSYV

OLVFHOODQHRXV +RXVLQJ *UDQW )XQG
3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV

6XSSOLHV

URJUDP 7RWDO




+286,1* DQG &20081,7< '(9(/230(17

$FWXDO $GRSWHG (VWLPDWHGGRSWHG

) <

) <

) <

)<

)YXQGLQJ 6RXUFHV

+l

+
)X QG

1RQ )HGHUDO *UDQWYV )XQG
3XEOLF +RXVLQJ 6HFWLRQ

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

URJUDP 7RWDO

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG

URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

3URJUDP 7TRWDO

)XQGLQJ 6RXUFHV

OLF +RXVLQJ $VVLVWDQFH 3+$

X
H

3XE
VHW
3XEOLF +RXVLQJ $03

1RQ
$V

)XQG

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHY DQG %HQHILWYV

6HUYLFHV

3URJUDP 7TRWDO

6XSSOLHV
(TXLSPHQW



+286,1* DQG &20081,7< '(9(/230(17 6(59,&(6

$FWXDO $GRSWHG (VWLPDWHGGRSWHG

) <

) <

) <

)<

YXQGLQJ 6RXUFHV

OLVFHOODQHRXV +RXVLQJ *UDQW )XQG

3XEOLF +RXVLQJ $03

+l

+l

)XQG

BURJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

3URJUDP 7TRWDO

YXQGLQJ 6RXUFHYV

+l

+l

+l

'LVDVWHU 5HOLHI )XQG

3URJUDP 7RWDO

+l

+l

+l

&KDUDFWHU RI ([SHQGLWXUHYV

6HUYLFHV

+l

+l

+l

+l

+l

+l

URJUDP 7RWDO



+286,1* DQG &20081,7< '(9(/230(17

326,7,21 5(6285&(6
SFWXDOGCGRSWHCANLPDWHER SWHG
)< )< )< )<
$GPLQLVWUDWLRQ
'LUHFWRU
"HSXW\ 'LUHFWRU

&RPPXQLW\ 6HUYLFHV $GPLQLVWUDWRU
/HDG ODQDJHPHQW $QDO\VW + +
BULQFLSDO $FFRXQWDQW
&RPPXQLW\ 6HUYLFHYV 1HLJKERUKRRG 5VRXUFHV 0DQDJHU
&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHV 3URMHFW
&RRUGLQDWRU +
&RPPXQLW\ 6HUYLFHY 3URMHFW 6XSHUYLVRU +
6WDII $VVLVWDQW
+XPDQ 5HVRXUFHV $QDO\VW
ODQDJHPHQW $QDO\VW
2IILFH 6XSHUYLVRU
$FFRXQWLQJ 7THFKQLFLDQ
$GPLQLVWUDWLYH $VVLVWDQW
*UDQW :ULWHU +
(QYLURQPHQWDO 3URMHFW &RRUGLQDWRU
&XVWRPHU 6HUYLFH 5SHSUHVHQWDWLYH
&XVWRPHU 6HUYLFH &OHUN
+RXVLQJ 7THFKQLFLDQ
ODQDJHPHQW $VVLVWDQW
2IILFH $VVLVWDQW

3URJUDP 7RWDO

&RPPXQLW\ '"HYHORSPHQW
&RPPXQLW\ 6HUYLFHVY 3URMHFW 6XSHUYLVRU
&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHYVY 3URMHFW
&RRUGLQDWRU
S5HVLGHQWLDO 5HKDELOLWDWLRQ 3URMHFW &RRUGLQDWRU
&RPPXQLW\ 2XWUHDFK 5HSUHVHQWDWLYH

SURJUDP 7RWDO

+
+ I+

I+
I+
I+

I+
I+

+ H+

+ I+
+ I+
+ I+

H+ H+
+ H+
+ +

I+

I+

+ +

&RQWUDFWYV

&RPPXQLW\ 6HUYLFHV 3URMHFW 6XSHUYLVRU

&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHV 3URMHFW

&RRUGLQDWRU

+RXVLQJ 6SHFLDOLVW ,,,

$GPLQLVWUDWLYH $VVLVWDQW
3URJUDP 7RWDO

I+

+ I+
I+

+RXVLQJ &KRLFH 9RXFKHU +&9 6HFWLRQ 3URJUDP
&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHY ODQDJHU
&RPPXQLW\ 6HUYLFHYVY 3URMHFW 6XSHUYLVRU

+RXVLQJ 4XDOLW\ 6WDQGDUGY 6XSHUYLVRU * *
&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHV 3URMHFW
&RRUGLQDWRU

+RXVLQJ $VVLVWDQFH 6XSHUYLVRU

+RXVLQJ ,QYHVWLIJDWRU *

+RXVLQJ &KRLFH 9RXFKHU +&9 6HFWLRQ 3URJUDP
FRQWLQXHG

+ + +

I+

I+



+286,1* DQG &20081,7< '(9(/230(17 6(59,&(6

326,7,21 5(6285&(6
$SFWXD®GRSWHGVLPDWHER SWHG
) < ) < ) < ) <
+RXVLQJ 4XDOLW\ 6WDQGDUGV ,QVSHFWRU + +
/HDG 30DQQHU
+RXVLQJ 6SHFLDOLVW ,,,
+RXVLQJ 6SHFLDOLVW ,,
+RXVLQJ 6SHFLDOLVW |,
6WDII $VVLVWDQW
+RXVLQJ 6HUYLFHV $JHQW
$GPLQLVWUDWLYH $VVLVWDQW
3URJUDP 7RWDO

+ + + 1+
I+
I+

I+
I+
+ + +

30DQQLQJ DQG &RPPXQLW\ '"HYHORSPHQW $GPLQLVWUDWLRQ

&RPPXQLW\ 6HUYLFHV $GPLQLVWUDWRU + +

&RPPXQLW\ 6HUYLFHV 3URMHFW 6XSHU¥LVRU

&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXWFHYV 0D®DJHU

5HVLGHQWLDO 5HKDELOLWDWLRQ 3URMHFW &RRUGLQDWRU

$GPLQLVWUDWLYH $VVLVWDQW + +
3URJUDP 7RWDO

I+

I+

I+

3XEOLF +RXVLQJ 3URJUDP
&RPPXQLW\ 6HUYLFHV $GPLQLVWUDWRU +
&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHV 0DQDJHU
&RPPXQLW\ 6HUYLFHV 3URMHFW 6XSHUYLVRU % +
+RXVLQJ )LHOG 2SHUDWLRQV 6XSHUYLVRU + +
5HVLGHQWLDO 5HKDELOLWDWLRQ 3URMHFW &RRUGLQDXWRU
JHDG +RXVLQJ 7THFKQLFLDQ + +
+RXVLQJ 7THFKQLFLDQ
ODQDJHPHQW $VVLVWDQW
+RXVLQJ ,QYHVWLIJDWRU
IRFNVPLWK
3K\WLFDO 30DQW 2SHUDWRU
5HVLGHQWLDO 3URSHUW\ ODQDJHU
+RXVLQJ 6SHFLDOLVW ,,,
+RXVLQJ 6SHFLDOLVW ,,
+RXVLQJ 7THFKQLFLDQ 6XSHUYLVRU
+RXVLQJ 6HUYLFHV $JHQW
&XVWRGLDQ

3URJUDP 7RWDO

+
+ +

+ + + +

+ 1+
I+

+ + I+
I+

I+
I+
I+

7HQDQW B6HUYLFHV
&RPPXQLW\ 6HUYLFHV 3URMHFW 6XSHUYLVRU

&RPPXQLW\ 6HUYLFHV 1HLJKERUKRRG 5HVRXUFHYV 3URMHFW
&RRUGLQDWRU

+RXVLQJ 6HUYLFHV $JHQW + +
3URJUDP 7RWDO

'"HSDUWPHQW 7RWDO




+80$1 5(6285&(6

WPHQW

7R SDUWQHU ZLWK &LW\ GHSDU v
U DJHG DQG

SD W R
HWDLQV DQ HIITHFWLYH HQJ GL

$FWXDO $GRSWHQEVWLPDWHGGRSWHG
'"HSDUWPHQW 6XPPDU\ ) < ) < )< ) <

67%)),1*

(;3(1',785(6
6DODULHY DQG %HQHILWYV
BHUYLFHYV
6XSSOLHV
(TXLSPHQW
'HSDUWPHQW 7RWDO

I+

)81',1* 6285&(6

*HQHUDO )XQG

'LVDVWHU 5HOLHI )XQG +
(QYLURQPHQWDO 6HUYLFHV )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG

,QWHUQDO 6HUYLFH )XQG 6HOI
,QVXUDQFH
7XFVRQ :DWHU 8WLOLW\ )XQG
'"HSDUWPHQW 7RWDO

I+
I+

+RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW 6DWHOOLWH SRVLWLRQV ZHUH IRUPDOO\ WUDQVIHUU



+80%1 5(6285&(6

6,*1,),&$17 &+$1*(6

R

&KDQJHV LQFOXGH

IRU )LVFDO <HDU

EXGIHW
%XGIHW

LQJ
SWHG

Uubw
$GR

,QFUHDVH LQ VHUYLFHV PDLQO\ GXH WR LQVXUDQFH SXEOLF OLDELOL\

GLVDVWHU UHOLHI
,QFUHDVH LQ SHUVRQQHO FRVWYV

'"HFUHDVH LQ FRPSXWHU VRIWZDUH

,QFUHDVH LQ &29,'

'"HFUHDVH LQ LQVXUDQFH FODLP SD\PHQWYV

7TRWDO

v) ™~ S —— — —t— | - — - -~
n> MLVWQWO N WU PU x,L—
LesO = I o I>_, 10
3z 002 R> oI oeE-=n" Oor> =N
_JULR DDHQHG RORwR $HFWWRH
T, B U
0%of5Jo0zo ;>0 ox2zal" | ZRezooNT
ODoxX5353r _—oz ryxo 2on?® > 02520
20 xXaz0ox O gnxX 0=°Jx T 222a08i3i0
VDW%FHQW% o DHWRW WVGQOWG LDan.an W WD
N2 ad o~ TIAT ™ o Z
o0yZoriso_g3 T¥XIZO L 555> 3% 2_IZeT X2
> OVUWLHH o YWNOH DXD_/HQ QRPRLFQWLV
QDD DGY ZIx H|UDW UOK - O0 T HWWH ovZ
“IDyp>09 o3u Zre>- LCyZ T azToB P
DYHLWDHR ) o_n o =0nm A4OC— UHHO
WUQWK ~3IIN 0o0C%0 o- o3y W —JorpoxT =1
95293¢02 00> | exmE_ | 2099%F0 | OXT,00TI N
2>75%Eazon g 1 g3 g | T3 mqud | 059007
o 0 = nal=z = L3pX> SR YaY:4 ]
=0 HDDWLQ T A-Xa0O N= e @) 2320
W L2L]KL7_DDQ - DD. DuHLU&NL RJHFOHUW
QmV:|WL_|_|Q o > _/_D.JRW QGOD UW O. WQKHDGDV
T02¥30:53035 (322035 | >ao00%o | I92333I0Uz
o a) 5 DOX = >2007 I x®
HVVR_JKWHZ | o= LDE DW -0 T NSO — X
=D QLU7UPUXGXLQO IO sa R&XDWGOGPD
>, > rIr=2 2 oI oN ~x O nEX X T
O - = o Dy T D x0T wxI> o =0OD
OSI gy £PZ00 |0 xxsTo O>ToI- Touno2
nOuL>"" T WD X >a Oxuw>724 GWUWKK e
D06 Oraggx|[E o3 X WwXwS o ~EN
HWIY.%KL SX&I SWQDUO o 7XWFQ HGHVMLO$WH
= Y
ol O>50T00% (T x50 T 2O 4+ WDW DOryTo3
m+KUILM%HWJAQVFNRRHV.UJLHGﬁY 91022232 MHW
o> n o o5 =¥ |T O ~» Oy
SNT=>X S a2 D=2|12 wn 207 ST
HOWWFWDWHOHMJvZPRWWRuH wQDD T W UGRHQQ%?V
LOZXT T OI5 |3 335,02 5P = VW\HSWLM_( 2
203225 _">rX|200_J00|l 0>70. 02 [QOLSTA>Xe>p
X OLlWDV WKG QHRZHLQW PHXRGRW OHQDYGHG T _—
RWHZRHJWQUWOIHPFHPWDnnLF?VUUH o LIoosT WFU
2Tz _>2¥Ep " T|02TTpx 222 L —r |a 35ori 0T
o>0-0_XIZ=2X5 |0 52>uT |9 PToXz005[E DT 0 ELIO
>¥x>, 03T OSTI>Hlo T o ITo|; Jouw JSWWHH
o2 VWQHLO o KSHUE Do/H6L\HV%H SHDVQP [e)Ya)
> 0> HXQ\QQU\D H-HWPDUDKGDGWGV = KOGG LHKV
GV.MWWQFDRRLXWK ) 5QHRXR > WHHHUXHM Q_..WWNRLWQ+W
o *t=>L=2 anod 2L2|x t_zoz—|5 "oopR0 T Out>on_oOz
I 12-200n>00x_|= DxoOd@ IoLgplas|e T8 -XID5 50D
5 «v¥X_ 1N0Ta00Ox+—AN XKKDFLHUKKHXHQHLHKHXDURUKHR
~N~STOQONIOOLIN|ANSAI>N|m ~owlr X | ~X¥FnES +N




ORSPHQW
LRQNV VWDI

) < ) < )<

$FWXDO $GRSWHG(VWLPDWHGSGRSWHG

) <

23(5%$7,1* 352*5%06

3URJUDP 7RWDO
3URJUDP 7RWDO
3URJUDP 7RWDO

,QWHUQDO 6HUYLFH )XQG 6HOI ,QVXUDQFH
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

+80%1 5(6285&(6
BHUYLFHV

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG
6XSSOLHV
)XQGLQJ 6RXUFHV
*HQHUDO )XQG
6XSSOLHV
(TXLSPHQW

>
P22018->0
00 '¥5o,0
GFHQWHRQQ

(VUWLKWQHR
SInp2z>Z0-
9,KSHD O\WEW
57HPFVHDLD
6VHRQUVLQQ
-HFOXRLGRH
MFLHPSVUSS
$HOYPSQRVP
+|RHRXRRHR
OXMmI I>SLLLWLDLWL

(QYLURQPHQWDO B6HUYLFHV )XQG
3URJUDP 7RWDO

+LJKZD\ 8VHU 5HYHQXH )XQG
7XFVRQ :DWHU 8WLOLW\ )XQG

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG




+80%1 5(6285&(6

23(5%$7,1* 352*53%06
$FWXDO $GRSWHG(VWLPDWHGSGRSWHG

) <

6+$5(' 6(59,&(6 FRQWLQXHG

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %YHQHILWYV
6HUYLFHV

6XSSOLHYV

) <

) <

)<

I+

3URJUDP 7RWDO

9,
\W
&$5

',6$67(5 5(/,()VK
WKH FRPPXQL
$FW

&29," LV S
ZLWKLQ LW\ Z
(6

)XQGLQJ 6RXUFHV
'LVDVWHU 5HOLHI )XQG

3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6HUYLFHV

H+ |+

H+ |+

H+ |+

SURJUDP 7RWDO

+ |+

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG

3URJUDP 7TRWDO

+| 1+
+| 1+
+| 1+

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
6XSSOLHYV

BURJUDP 7RWDO

(IIHFWLYH )LVFDO <HDU

H|+ + 1+
H|+ + 1+
H|+ + 1+

HPSOR\HH KHDOWK EHQHILWY ZLOO EH PDQDJHG XQGHU WKH QHZ



+80%1 5(6285&(6

326,7,21 5(6285&(6

$FWXDHGRSWHGVLPDWHER SWHG

)< ) < ) < ) <
$GPLQLVWUDWLRQ
$GPLQLVWUDWLYH 6HUYLFH 2IILFHU
'"HSXW\ 'LUHFWRU RI +XPDQ 5HVRXUFHYV
/JHDG ODQDJHPHQW $QDO\VW +
([HEXWLYH $VVLVWDQW
$GPLQLVWUDWLYH $VVLVWDQW

3URJUDP 7RWDO

I+

I+
I+
I+

2SHUDWLRQV

+XPDQ 5HVRXUFHV $GPLQLVWUDWRU

+XPDQ 5HVRXUFHV ODQDJHU

+XPDQ 5HVRXUFHV ,QIRUPDWLRQ 6\WWHPV 0DQPJIHU

%XVLQHVV $QDO\VW ,, -

/JHDG +XPDQ 5HVRXUFHV $QDO\VW

/HDG ODQDJHPHQW $QDO\VW

3D\UROO 0DQDJHU

ODQDJHPHQW $VVLVWDQW

3D\UROO 6XSHUYLVRU

6WDIl $VVLVWDQW

%XVLQHVV $QDO\VW |,

+XPDQ 5HVRXUFHV $QDO\VW

'RUNHUV &RPSHQVDWLRQ 6SHFLDOLVW

6HQLRU 3D\UROO 7HFKQLFLDQ

+XPDQ 5HVRXUFHV 7HFKQLFLDQ

3D\UROO 7HFKQLFLDQ

$FFRXQW &OHUN 6XSHUYLVRU

$GPLQLVWUDWLYH $VVLVWDQW

BHQLRU $FFRXQW &OHUN
3URJUDP 7RWDO
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I+
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I+ I+
-+ I+
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I+

-+
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6KDUHG 6HUYLFHV

+XPDQ 5HVRXUFHV $GPLQLVWUDWRU

+XPDQ 5HVRXUFHV 0DQDJHU

/JHDG +XPDQ 5HVRXUFHV $QDO\VW

ODQDJHPHQW $VVLVWDQW

6WDII $VVLVWDQW

+XPDQ 5HVRXUFHV $QDO\VW

6HQLRU 3D\UROO 7HFKQLFLDQ

+XPDQ 5HVRXUFHV 7THFKQLFLDQ

$GPLQLVWUDWLYH $VVLVWDQW

$FFRXQW &OHUN 6XSHUYLVRU

BHQLRU $FFRXQW &OHUN
3URJUDP 7RWDO
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I+
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6DODULHY DQG %HQHILWV
BHUYLFHV

6XSSOLHV

(TXLSPHQW

'HSDUWPHQW 7RWDO
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*HQHUDO )XQG

'LVDVWHU 5HOLHI )XQG
'HSDUWPHQW 7RWDO
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,QFUHDVH IRU &29,' GLVDVWHU UHOLHI

,QFUHDVH VRIWZDUH PDLOQWHQDQFH DJUHHPHQW FRVW
,QFUHDVH LQ SHUVRQQHO FRVWYV IURP WKH WUDQVIHU RI WKUHH SRVL!
,QFUHDVH LQ VXSSOLHYV
,QFUHDVH LQ PLVFHOODQHRXV FRVWYV
7TRWDO

7UHQGV

'HSDUWPHQW GLG QRW UHVSRQG

)XWXUH &KDOOHQJHYV DQG 2SSRUWXQLWLHV
'HSDUWPHQW GLG QRW UHVSRQG

BURJUDP %XGJHW 2YHUYLHZ
'HSDUWPHQW GLG QRW UHVSRQG

5HEFHQW $FFRPSOLVKPHQWYV
'HSDUWPHQW GLG QRW UHVSRQG
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)XQGLQJ 6RXUFHV
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6DODULHY DQG %HQHILWYV

6HUYLFHV
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6 XSSOLHYV
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(TXLSPHQW

SURJUDP 7RWDO
3URJUDP ZDV SUHYLRXVO\ NQRZQ DV $SSOLFDWLRQ 6HUYLFHV

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG

SURJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
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6HUYLFHV
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6DODULHY DQG %HQHILWYV

6HUYLFHV
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6 XSSOLHV

3URJUDP 7RWDO
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)XQGLQJ 6RXUFHV
*HQHUDO )XQG

SURJUDP 7RWDO

&KDUDFWHU Rl ([SHQGLWXUHYV

6HUYLFHV

SURJUDP 7RWDO

)XQGLQJ 6RXUFHV
*HQHUDO )XQG

3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
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6 XSSOLHV
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TUYLFHYV

)XQGLQJ 6RXUFHYV
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3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
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6HUYLFHV

6XSSOLHV
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3URJUDP 7RWDO
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VHFXULW\ SUDFWLFHV

)XQGLQJ 6RXUFHV
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3URJUDP 7RWDO +

&KDUDFWHU RI ([SHQGLWXUHYV

6HUYLFHV +

6XSSOLHV +
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'LUHFWRU RI ,QIRUPDWLRQ 7HFKQRORJ\

'"HSXW\ 'LUHFWRU RI ,QIRUPDWLRQ 7HFKQRORJ\ +
(53 0ODQDJHU +
,QIRUPDWLRQ 7HFKQRORJ\ $QDO\VW +
ODQDJHPHQW &RRUGLQDWRU
%XVLQHVV $QDO\VW ,, +
3URMHFW ODQDJHU +
6WDII $VVLVWDQW
$GPLQLVWUDWLYH $VVLVWDQW

3URJUDP 7RWDO
&OLHQW $SSOLFDWLRQV 6HUYLFHV
,QIRUPDWLRQ 7HFKQRORJ\ $GPLQLVWUBWRU
,QIRUPDWLRQ 7HFKQRORJ\ 0ODQDJHU
/IHDG 6\WWHPV $QDO\VW
'DWD %DVH $GPLQLVWUDWRU
* 6 'DWD $QDO\VW + + +
6\WWHPV $QDO\VW
,QIRUPDWLRQ 7HFKQRORJ\ $QDO\VW +
,7 $VVRFLDWH +

3URJUDP 7RWDO
%XVLQHVV ODQDJHPHQW BHUYLFHYV
 QIRUPDWLRQ 7THFKQRORJ\ $GPLQLVWUDWRU
 QIRUPDWLRQ 7HFKQRORJ\ 0DQDJHU *
* 6 6XSHUYLVRU + + +
6\WWHP $GPLQLVWUDWRU +
‘HE '"HYHORSHU
* 6 'DWD $QDO\VW
* 6 3URJUDPPHU
6RIWZDUH (QJLQHHU
6\WWHPV $QDO\VW +
‘HE 'HVLJQ $QDO\VW
JLQDQFH 0DQDJHU + + +
7HOHSKRQH 6HUYLFHV &RRUGLQDWRU +
3URMHFW O0DQDJHU
,7 'DWD $QDO\VW + + +
,7 $QDO\VW + + +
%XVLQHVV 5HODWLRQVKLS ODQDJHU % + +
%XVLQHVV $QDO\VW |, + + +
/IHDG 4% $QDO\VW + + +

+ + +

4% $QDO\VW
URJUDP 7RWDO
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,QIRUPDWLRQ 7HFKQRORJ\ $QDO\VW
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,QIRUPDWLRQ 7HFKQRORJ\ 6SHFLDOLVW
/IHDG 6HFXULW\ $GPLQLVWUDWRU
BHFXULW\ $GPLQLVWUDWRU
3URJUDP 7RWDO
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, QIUDVWUXFWXUH 6HUYLFHYV
'HSXW\ 'LUHFWRU Rl ,QIRUPDWLRQ 7HFKQRORJ¥
,QIRUPDWLRQ 7HFKQRORJ\ $GPLQLVWUDWRU
/HDG 'DWD DQG %DFNXS $GPLQLVWUDWRU
/IHDG 6\WVWHPV $GPLQLVWUDWRU
6\WWHPV $GPLQLVWUDWRU
6\WWHPV $QDO\VW
,QIRUPDWLRQ 7HFKQRORJ\ $QDO\VW
/IHDG 6\WWHPV $QDO\VW
,QIRUPDWLRQ 7HFKQRORJ\ 0DQDJHU
/JHDG 1HWZRUN (QJLQHHU
1HWZRUN (QJLQHHU
&RPPXQLFDWLRQV (QJLQHHU
/IHDG &RPP (QJLQHHU
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7HOHSKRQH 6HUYLFHV &RRUGLQDWRU
,7 6XSHUYLVRU
.7 6SHFLDOLVW

3URJUDP 7RWDO
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I+

+ + + H+ + + + H+ I+
+ + 4+ H+ + + + H+ I+
+ + 4+ 4+ + + + H+ I+

&XVWRPHU 6HUYLFH

,QIRUPDWLRQ 7HFKQRORJ\ 0DQDJHU

,QIRUPDWLRQ 7HFKQRORJ\ 6SHFLDOLVW

'HE '"HVLJQ $QDO\VW

,QIRUPDWLRQ 7HFKQRORJ\ $GPLQLVWUDWRU
3URJUDP 7RWDO
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1HWZRUN 6HUYLFHV

,QIRUPDWLRQ 7HFKQRORJ\ 0DQDJHU

/JHDG 1HWZRUN (QJLQHHU

/HDG 6HFXULW\ $GPLQLVWUDWRU

1HWZRUN (QJLQHHU

&RPPXQLFDWLRQV (QJLQHHU
3URJUDP 7RWDO
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'"HSDUWPHQW 7RWDO
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)81',1* 6285&(6

*HQHUDO )XQG

&LYLF &RQWULEXWLRQ )XQG

'LVDVWHU 5HOLHI )XQG
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)XQGLQJ 6RXUFHV
*HQHUDO )XQG

&LYLF &RQWULEXWLRQ )XQG

URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHY DQG %YHQHILWYV

6HUYLFHV

6XSSOLHV

+l

+l
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3URJUDP 7TRWDO

(TXLSPHQW

)XQGLQJ 6RXUFHV
*HQHUDO )XQG

SURJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV
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*HQHUDO )XQG

SURJUDP 7RWDO



3$5.6 DQG 5(&5($7,21

$FWXDO $GRSWHGEVWLPDWHGGRSWHG
) < ) < ) < ) <
&$3,7$/ 3/$11,1* DQG '(9(/230(17 &217,18("

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %YHQHILWYV
6HUYLFHV
6XSSOLHV
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YXQGLQJ 6RXUFHYV
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&LYLF &RQWULEXWLRQ )XQG
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3URJUDP 7RWDO
*5$176 7KLV SURJUDP DUHD VHHNV IHGHUDO VWDWH DQG| ORFDO
RSSRUWXQLWLHY DQG FRPPXQLW\ VXSSRUW VHUYLFHV (PSKDVLV L\
HQKDQFH IXQGLQJ IRU SURJUDPV DQG VHUYLFHV )XQGLQJ JURP WKI
IRU WKH VHQLRU QXWULWLRQ SURJUDP

)XQGLQJ 6RXUFHV

*HQHUDO )XQG

2WKHU JHGHUDO *UDQW )XQG
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6XSSOLHV
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3URJUDP 7TRWDO
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&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
6XSSOLHV
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I+

I+

I+

3URJUDP 7TRWDO
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)XQGLQJ 6RXUFHV
'LVDVWHU 5HOLHI )XQG

SURJUDP 7RWDO
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$FWXD®HGRSWHGVLPDWHER SWH G
)< )< )< ) <
$GPLQLVWUDWLRQ
'LUHFWRU
'"HSXW\ 'LUHFWRU RI 3DUNV DQG 5HFUHDWLRQ
3DUNV DQG 5HFUHDWLRQ $GPLQLVWUDWRU
* 6 3URMHFW ODQDJHU
&RPPXQLW\ 3URPRWLRQV DQG ODUNHWLQJ &RRUGLQDWRU
%XVLQHVV $QDO\VW
6\WWHPV $QDO\VW
([HFXWLYH $VVLVWDQW
*UDSKLF $UWV 6SHFLDOLVW

3DUNV DQG 5HFUHDWLRQ 3URJUDP ODQDJHU + +
&XVWRPHU 6HUYLFHV 5HSUHVHQWDWLYH
3URJUDP 7RWDO
$TXDWLFV
$TXDWLFV 3URJUDP 0DQDJHU
6ZLPPLQJ 3RRO 6XSHUYLVRU
$TXDWLFV 3URJUDP 6XSHUYLVRU
6ZLPPLQJ 3RRO 6XSHUYLVRU
‘DWHU 6DIHW\ ,QVWUXFWRU 6HQLRU /LIHIJXDUG
ILIHIXDUG
3URJUDP 7RWDO
&DSLWDO 30DQQLQJ DQG 'HYHORSPHQW
IDQGVFDSH $UFKLWHFW
3URMHFW ODQDJHU
ODQDJHPHQW &RRUGLQDWRU
ODQDJHPHQW $QDO\VW
3URJUDP 7RWDO
&LYLF (YHQWYV 3HUIRUPLQJ $UWYV
3DUNV (YHQWV &RRUGLQDWRU
7UDGH 6SHFLDOLVW + + +

SDUNV (YHQWYV :RUNHU
URJUDP 7TRWDO

*UDQWYV
SHFUHDWLRQ $VVLVWDQW
BHQLRU 5HFUHDWLRQ :RUNHU
3URJUDP
.LWFKHQ ODQDJHU
6KRUW 2UGHU &RRN

3URJUDP 7RWDO




3$5.6 DQG 5(&5($7,21

326.7.21 5(6285&(6
$FWXD®GRSWHGNLPDWHRSWHG

) < ) < ) < )<

&2
SHFUHDWLRQ 6XSHUYLVRU
SHFUHDWLRQ 3URJUDP &RRUGLQDWRU
SHFUHDWLRQ $VVLVWDQW
6HQLRU SHFUHDWLRQ :RUNHU
%XV 'ULYHU
SHFUHDWLRQ :RUNHU

URJUDP 7TRWDO

/IHLVXUH &ODVVHV

&ODVYV 5HILVWUDWLRQ &RRUGLQDWRU

SHFUHDWLRQ 3URJUDP &RRUGLQDWRU

6HFUHWDU\

&XVWRPHU 6HUYLFHY 5 HSUHVHQWDWLYH

SHFUHDWLRQ $VVLVWDQW

2I1ILFH $VVLVWDQW

&ODVV ,QVWUXFWRU )LQH $UWV
URJUDP 7TRWDO

3DUNV ODLQWHQDQFH
3DUNV DQG 5HFUHDWLRQ 3URJUDP 0DQPJHU
3DUNV DQG 5HFUHDWLRQ 6XSHULQWHQGHQW
3DUNV DQG *ROI $UHD 6XSHUYLVRU
(OHFWULFLDQ 6XSHUYLVRU +

I+

(OHFWULFLDQ + + +
(TXLSPHQW 2SHUDWLRQ 6SHFELDOLVW

3DUNV ODLQWHQDQFH &RRUGLQDWRU

3OXPEHU

7UDGH 6SHFLDOLVW

3DUNV (TXLSPHQW 2SHUDWRU

/IHDG *URXQGVNHHSHU + +
*URXQGVNHHSHU

/JHDG 3DUNV (TXLSPHQW OHFKDQLF + +
3DUNV (TXLSPHQW OHFKDQLF + +
6HQLRU 7UDGHV +HOSHU + +

"HOGHU

/JHDG ODLQWHQDQFH OHFKDQLF

(TXLSPHQW 2SHUDWRU

*HQHUDO ODLQWHQDQFH 7UDLQHH :RUNHU
3URJUDP 7RWDO

I+
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326.7.21 5(6285&(6

$FWXD®GRSWHCNLPDWHER SWHG

) < ) < ) < ) <
SHFUHDWLRQ &HQWHUYV
3DUNV DQG 5HFUHDWLRQ 3URJUDP 0DQBPJHU
3DUNV DQG 5HFUHDWLRQ 6XSHULQWHQGHQW
3DUNV DQG *ROI $UHD 6XSHUYLVRU +
SHFUHDWLRQ 6XSHUYLVRU
/JHDG *URXQGVNHHSHU
/JHDG 3DUNV (TXLSPHQW OHFKDQLF
'HOGHU
3DUNV (TXLSPHQW OHFKDQLF
5SHFUHDWLRQ 3URJUDP &RRUGLQDWRU
7UDGH 6SHFLDOLVW
SHFUHDWLRQ $VVLVWDQW
BHQLRU 7UDGHV +HOSHU
&XVWRGLDQ
*URXQGVNHHSHU +
&XVWRPHU 6HUYLFH &OHUN
*HQHUDO ODLQWHQDQFH 7UDLQHH :RUNHU
%XV 'ULYHU +
BHQLRU 5HFUHDWLRQ :RUNHU

3URJUDP 7RWDO

I+

+
I+

+ + + 1+
+ + + 1+
+ + +

+

+
+ +
I+

I+
I+

+ 1+

I+
I+

6SRUWYV
SHFUHDWLRQ 3URJUDP &RRUGLQDWRU
SHFUHDWLRQ $VVLVWDQW
6HQLRU 5 HFUHDWLRQ :RUNHU
SHFUHDWLRQ :RUNHU

3URJUDP 7TRWDO

7TKHUDSHXWLF DQG $GDSWLYH 5HFUHDWLRQ
TKHUDSHXWLF 5 HFUHDWLRQ 6XSHUYLVRU
$TXDWLFV &RRUGLQDWRU
SHFUHDWLRQ 3URJUDP &RRUGLQDWRU
SHFUHDWLRQ 6SHFLDOLVW
6ZLPPLQJ B3RRO 6XSHUYLVRU
SHFUHDWLRQ $VVLVWDQW
3URJUDP &RRUGLQDWRU
:DWHU 6DIHW\ ,QVWUXFWRU 6HQLRU /LIHIXDUG
ILIHIXDUG
6HQLRU 5 HFUHDWLRQ :RUNHU
SHFUHDWLRQ :RUNHU

3URJUDP 7RWDO

+ I+

'"HSDUWPHQW 7RWDO
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0,66,21 67%$7(0(17R SURWHFW WKH KHDOWK VDIHW\ DQG ZHOIDUH|RI Ul
RI OLIH LQ 7XFVRQ WKURXJK SURIHVVLRQDO SODQQLQJ VLWH DQG EXL
D VXVWDLQDEOH ZHOO GHVLJQHG DQG SURVSHURXV FRPPXQLW\ |ZLWK
$FWXDO $GRSWHG (VWLPDWHG $GRSWHG
'"HSDUWPHQW 6XPPDU\)< )< ) < )<
67%)),1*

(;3(1',785(6
6DODULHY DQG %HQHILWYV
BHUYLFHV
6XSSOLHV
'HSDUWPHQW 7RWDO

)81',1* 6285&(6
*HQHUDO )XQG

'LVDVWHU 5HOLHI )XQG * * *
2WKHU )HGHUDO *UDQWYV )XQG
'"HSDUWPHQW 7RWDO
6,*1,),&$17 &+3$1*(6
7KH DGRSWHG RSHUDWLQJ EXGJHW IRU )LVFDO <HDU R
<HDU $GRSWHG % XGJHW &KDQJHV LQFOXGH
,QFUHDVH IRU WR &29,' GLVDVWHU UHOLHI

,QFUHDVH LQ SHUVRQQHO FRVWYV
,QFUHDVH LQ RWKHU PLVFHOODQHRXV FRVWYV
7RWDO
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23(5%$7,1* 352*5$06
$FWXDO $GRSWHG(VWLPDWHG$GRSWHG

)< )< )< )<
$'0,1,675%$7,217KLV SURJUDP DUHD VHWV RYHUDOO GLUHFWLRQ DRG SR
EXGJHW O0DLQWDLQV FRPPXQLFDWLRQ ZLWK 0D\RU DQG &RXQFLQ DV Z
)XQGLQJ 6RXUFHV
*HQHUDO )XQG

3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWV
6HUYLFHV
6XSSOLHV
3URJUDP 7RWDO
%8,/',1* DQG 6,7( ,163(&7/U\6 SURJUDP DUHD LQVSHFWV FRPPHUFLDO
HQVXUH WKDW DOO EXLOGLQJV DUH FRQVWUXFWHG WR DGRSWHG FRG
)XQGLQJ 6RXUFHV
*HQHUDO )XQG
3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWV
6HUYLFHV
6XSSOLHV
3URJUDP 7RWDO
3/$1 5(9,(: DQG 3(50,77,AKLY SURJUDP DUHD UHYLHZV VLWH DQG HXLOG
WKH 8QLILHG '"HYHORSPHQW &RGH DQG %XLOGLQJ &RGHV DQG LYVXHYV

)XQGLQJ 6RXUFHV
*HQHUDO )XQG
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %YHQHILWYV
6HUYLFHV
6XSSOLHV

3URJUDP 7RWDO




3/$11,1* DQG '(9(/230(17 6(59,&(6

$FWXDO $GRSWHG(VWLPDWHG$GRSWHG

)XQGLQJ 6RXUFHV
*HQHUDO )XQG
2WKHU HGHUDO *UDQWYV )XQG

3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %HQHILWYV
6HUYLFHV

6XSSOLHV

3URJUDP 7RWDO
3URJUDP SUHYLRXVO\ NQRZQ DV 30DQQLQJ DQG =RQLQJ
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LQ
UL

O N Ro

29
LW K
HF X

)XQGLQJ 6RXUFHV
'LVDVWHU 5HOLHI )XQG

+ |+

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHV
6HUYLFHYV

+ |+

+ |+

URJUDP 7RWDO
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326,7,21 5(6285&(6
$FWXD®GRSWHGVLPDWHER SWHG
) < ) < ) < ) <
$GPLQLVWUDWLRQ
'LUHFWRU
'"HSXW\ 'LUHFWRU
ODQDJHPHQW $VVLVWDQW

([HFXWLYH $VVLVWDQW
3URJUDP 7RWDO

I+

%XLOGLQJ DQG 6LWH ,QVSHFWLRQV
%XLOGLQJ ,QVSHFWRU 0DQDJHU
&RQVWUXFWLRQ ,QVSHFWLRQ 6XSHUYLVRU

%XLOGLQJ ,QVSHFWRU
BURJUDP 7RWDO

30DQ 5HYLHZ DQG 3HUPLWWLQJ
%XLOGLQJ 2IILFLDO
'HYHORSPHQW 6HUYLFHV 0DQDJHU
3'6' 6HFWLRQ ODQDJHU

%XLOGLQJ 30DQV ([DPLQHU
&LYLO (QJLQHHU

3ULQFLSDO 30DQQHU

/HDG 30DQQHU

BHQLRU (QJLQHHULQJ $VVRFLDWH
30DQQHU +

I+

&RQVWUXFWLRQ ,QVSHFWLRQ 6XSHUYLYRU + +
%XLOGLQJ 3HUPLW 6SHFLDOLVW

21ILFH 6 XSHUYLVRU +

IDQGVFDSH )LHOG 5HSUHVHQWDWLYH + + +
30DQQLQJ 7THEKQLFLDQ

$GPLQLVWUDWLYH $VVLVWDQW + + +

&XVWRPHU 6HUYLFH 5SHSUHVHQWDWLYH
3URJUDP 7RWDO

=RQLQJ $GPLQLVWUDWLRQ DQG &RGH 'HYHORSPHQW
30DQQLQJ $GPLQLVWUDWRU

'HYHORSPHQW 6HUYLFHYV 0DQDJHU

+LVWRULF 3UHVHUYDWLRQ 3ULQFLSDO 30DQQHU
ODQDJHPHQW &RRUGLQDWRU
3ULQFLSDO 30DQQHU
,QVSHFWLRQ 6XSHUYLVRU
/JHDG 30DQQHU

%XLOGLQJ ,QVSHFWRU
+RXVLQJ $VVLVWDQFH DQG 2XWUHDFK &RRUGLQDWRU %

30DQQLQJ 7THFKQLFLDQ
3URJUDP 7RWDO

I+

I+

'HSDUWPHQW 7RWDO
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(;3(1',785(6
6DODULHY DQG %HQHILWYV
6HUYLFHV
6XSSOLHV
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*HQHUDO )XQG
'LVDVWHU 5HOLHI )XQG
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'"HSDUWPHQW 7RWDO
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38%/,& '()(1'(5 7 H RIILFH SURYLGHYV OHJDO UHSUHVHQWDWLRQ LQGH
WKH &LW\ $WWRUQH\pV 21ILFH
)XQGLQJ 6RXUFHV
*HQHUDO )XQG
3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6BXSSOLHV
3URJUDP 7RWDO
&29," ',6$67(5 5(/,()7TKLVY SURJUDP DUHD SURYLGHV VXSSRUW WR I
LPSDFWV ZLWKLQ WKH FRPPXQLW\ ZLWK WKH XVH RI &RURQD YLUXV
DQG (FRQRPLF 6HFXULW\ &$5(6 DFW
)XQGLQJ 6RXUFHV
'LVDVWHU 5HOLHI )XQG + + +
3URJUDP 7RWDO + + n
&KDUDFWHU RI ([SHQGLWXUHYV
BHUYLFHV + + +
3URJUDP 7RWDO + + +
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326,7,21 5(6285&(6
SFWXDOGRSWHANVLPDWHIR SWHG

) < ) < )< ) <
3XEOLF 'HIHQGHU
&KLHI 3XEOLF 'HIHQGHU
6XSHUYLVLQJ 3XEOLF 'HIHQGHU
$VVRFLDWH 3XEOLF 'HIHQGHU
$VVLVWDQW 3XEOLF 'HIHQGHU
/IDZ &OHUN + + +
ODQDJHPHQW $VVLVWDQW
6HQLRU 3DUDOHJIDO + +
3DUDOHJIDO + +
JHIDO 6HFUHWDU\ + +
JLWLIJDWLRQ 6XSSRUW &OHUN
&XVWRPHU 6HUYLFH 5SHSUHVHQWDWLYH + + +

URJUDP 7RWDO

'"HSDUWPHQW 7RWDO
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'"HSDUWPHQW 7RWDO
'"HSDUWPHQW 7RWDO

(;3(1',785(6

6DODULHY DQG %HQHILWYV
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)81',1* 6285&(6
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23(5$7,1* 352*5%$06

$GRSWHG (VWLPDWHG $GRSWHG

)<

$FWXDO

)<

)<

)<

)XQGLQJ 6RXUFHV
*HQHUDO )XQG

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV

+l

6XSSOLHYV

3URJUDP 7TRWDO

)XQGLQJ 6RXUFHYV
*HQHUDO )XQG

URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6 XSSOLHV

3URJUDP 7RWDO

)XQGLQJ 6RXUFHYV

+l

+l

+l

'LVDVWHU 5HOLHI )XQG

+l

+l

+l

URJUDP 7RWDO

&KDUDFWHU Rl ([SHQGLWXUHYV

6HUYLFHV

+l

+l

+l

+l

+l

+l

URJUDP 7RWDO
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326,7,21 5(6285&(6
$SFWXDGBGRSWHBWLPDWHBGRSWHG
)< )< )< )<

$GPLQLVWUDWLRQ
'LUHFWRU RI 3XEOLF 6DIHW\ &RPPXQLFDWLRQV
'"HSXW\ 'LUHFWRU RI 3XEOLF 6DIHW\ &RPPXQLFBPWLRQYV
([HEXWLYH $VVLVWDQW

S3URJUDP 7RWDO

&RPPXQLFDWLRQV &HQWHU
B3XEOLF 6DIHW\ &RPPXQLFDWLRQV $GPLQLVWUDWRU

(PHUJHQF\ &RPPXQLFDWLRQV ODQDJHU + * *
3XEOLF 6DIHW\ &RPPXQLFDWLRQV &RRUGLQDWRU

3XEOLF 6DIHW\ &RPPXQLFDWLRQV 6XSHUYLVRU

3XEOLF 6DIHW\ &RPPXQLFDWLRQV 6SHFLDOLVW ,,

3XEOLF 6DIHW\ &RPPXQLFDWLRQV 6SHFLDOLVW ,

3XEOLF 6DIHW\ 'LVSDWFKHU * * *
ODVWHU 6WUHHW $GGUHVV *XLGH 6FKHGXOHU +06%* + *
3XEOLF 6DIHW\ 6HUYLFH 2SHUDWRU * * *
(PHUJHQF\ 2SHUDWRU + * *

SURJUDP 7RWDO

'"HSDUWPHQW 7RWDO




75%$163257%$7,21 DQG 02%,/,7<

FUHDWH PDLQWDLQ DQG RSHUDWH D VDIH
XW RXU FRPPXQLW\ ZLWK WKH KLIJKHVW TXD|OLW\ \

$FWXDO $GRSWHG(VWLPDWHGSGRSWHG
'"HSDUWPHQW 6XPPDU\ ) < )< )< )<

67%)),1*

(;3(1',785(6

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

(TXLSPHQW

'"HEW 6HUYLFH

&RQWUDFWHG /DERU
2SHUDWLQJ 7TRWDO

&DSLWDO ,PSURYHPHQW 3URJUDP

'"HSDUWPHQW 7RWDO

I+

)81',1* 6285&(6

*HQHUDO )XQG

&DSLWDO ,PSURYHPHQW )XQG
&LYLF &RQWULEXWLRQV )XQG
'LVDVWHU 5HOLHI )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
,QWHUQDO 6HUYLFH )XQG 6HOI ,QVXUDQFH
ODVV 7UDQVLW )XQG

ODVV 7UDQVLW )XQG *HQHUDO )XQG
7UDQVIHU

1RQ )HGHUDO *UDQWYV )XQG

2WKHU )HGHUDO *UDQWYV )XQG

3DUN 7XFVRQ )XQG

5HJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\
2SHUDWLQJ 7TRWDO

&DSLWDO ,PSURYHPHQW 3URJUDP
'"HSDUWPHQW 7RWDO

I+
+ I+
+ I+

-+

I+
I+
I+

'"HEW 6HUYLFH IRU /(' OLJKWLQJ OHDVH WUDQVIHUUHG WR *HQHUDO *RYHUQPHQW '"HSDUWPHOQ\

7RWDO )LVFDO <HDU *HQHUDO )XQG %XGJHWHG IRU WKH PDVV WUDQVLW V\VWHP LV
LQ WKH FDSLWDO LPSURYHPHQW SURJUDP
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<HDU R

V LQFOXGH

DO
JH

IRU WUDQVLW SHUVRQQHO LQFOXG

,QFUHDVH LQ FRQWUDFWHG ODERU

GLVDVWHU UHOLHI
,QFUHDVH LQ OLDELOLW\ LQVXUDQFH LQFOXGLQJ WUDQVLW DXWR LQV

,QFUHDVH LQ SHUVRQQHO FRVWYV

IRU &29,"

,QFUHDVH

A
4

'"HFUHDVH LQ WKH HTXLSPHQW DQG WRRO FRVWYV

'"HFUHDVH LQ YHKLFOH UHSODFHPHQW SURJUDP LQFOXGLQJ UHJLRQDC

'HFUHDVH LQ PDLQWHQDQFH VHUYLFHV IRU DQQH[HG DUHDYV

'HFUHDVH LQ GHEW VHUYLFH WKDW LV QRZ EXGJHWHG LQ *HQHUDO *R\Y

'"HFUHDVH LQ HTXLSPHQW UHSDLU DQG PDLQWHQDQFH VXSSO\ FRVWYV

'"HFUHDVH LQ RXWVRXUFHG VHUYLFH FRVWYV

7TRWDO
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$FWXDO$GRSWHGVWLPDWHSEGRSWHG

) < ) < ) < ) <
$1$*(0(17 M59&(67KU/SURJUDP DUHD FRRUGLQDWHVY VXBHUYL
Q WLRQV WR HQVXUH WKH HIILFLHQW DQG VXFFHVVIXO RSHUDWL

)XQGLQJ 6RXUFHV
*HQHUDO )XQG + + +
+LJKZD\ 8VHU 5HYHQXH )XQG
3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWV
BHUYLFHV
6XSSOLHV
(TXLSPHQW
3URJUDP 7RWDO
(1*J4(&1* 7KLV SURJUDP DUHD GHVLJQV DQG FRQVWUXFWV]|LPSUF
FRQWURO V\VWHP PDQDJHV WKH XVH RI DQG DFFHVV WR SXEOLF
IORRG KD]DUGV
)XQGLQJ 6RXUFHV
+LJKZD\ 8VHU 5HYHQXH )XQG
3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6XSSOLHV
(TXLSPHQW + + +
3URJUDP 7RWDO
/$1'6&%$3( DQG 52%$':$< 0$,17(1$T&LYV SURJUDP DUHD LV UHVSRRVLEO
WKH &LW\ V PHGLDQ LVODQGV 7KLV SURJUDP LV IXQGHG E\ WKH UL
DVVHVVHG RQ FRPPHUFLDO UHIXVH KDXOHUYV

)XQGLQJ 6RXUFHV
*HQHUDO )XQG

3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
BHUYLFHV

6XSSOLHV

(TXLSPHQW

I+

I+
I+

SURJUDP 7TRWDO
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)< ) < ) < )<
3$5. 78&62T7 KLV SURJUDP DUHD SURYLGHV D SDUNLQJ PDQDJHPHQ\
VWLPXODWHY WKH HFRQRPLF GHYHORSPHQW ZLWKLQ WKH D[UHD G
HIILFLHQWO\ DQG FUHDWLYHO\ XWLOL]JHV SDUNLQJ UHVRXUHHV WF
UHJLRQ

YXQGLQJ 6RXUFHYV
3DUN 7XFVRQ )XQG
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %HQHILWYV
6HUYLFHYV
6XSSOLHV
(TXLSPHQW
'"HEW 6HUYLFH
S3URJUDP 7RWDO
'"HEW 6HUYLFH IRU /(' OLJKWLQJ OHDVH WUDQVIHUUHG WR *HQHUDO *RYHUQPHQW 'HSDUWP}

I+

3/$11,1* 7KLV SURJUDP DUHD LV UHVSRQVLEOH IRU WKH LRSOHPI
&RPPXQLW\ OLYDELOLW\ DQG WUDIILF FDOPLQJ SURJUDPV DQG RYF
30DQ 7XFVRQ JUDQW ZULWLQJ DQG UHJLRQDO )XQGLQJ FRRUGLQD
)XQGLQJ 6RXUFHV
+LJKZD\ 8VHU 5HYHQXH )XQG

3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6XSSOLHV
(TXLSPHQW +

3URJUDP 7RWDO
38%/,& 75%$16,7 /,$%,7RkV SURJUDP DUHD SD\V WKH OLDELOLW\ DQC
7UDQ 6XQ 9DQ DQG 6XQ /LQN WKDW DUH QRW FRYHUHG E\ SKXUFKD

)XQGLQJ 6RXUFHV
,QWHUQDO 6HUYLFH )XQG 6HOI ,QVXUDQFH
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6HUYLFHV
3URJUDP 7TRWDO
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5($/ (67$7(7KLV SURJUDP DUHD SURYLGHV SURIHVVLRQDO PHDO
LQFOXGLQJ DSSUDLVDO DFTXLVLWLRQ PDQDJHPHQW VSHHELDO \
LOQYHVWLIJDWLRQ OHDVLQJ DQG GLVSRVLWLRQ
)XQGLQJ 6RXUFHYV
+LJKZD\ 8VHU 5HYHQXH )XQG

3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6XSSOLHV
(TXLSPHQW + + +

3URJUDP 7TRWDO

67250:$7(5 488%/,7<7

KL
WKH FLW\ V GUDLQDJ

I<

DP DUHD LV IHGHUDOO\ PDQGDWHG W
=)

)XQGLQJ 6RXUFHV
*HQHUDO )XQG
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHY DQG %HQHILWYV
BHUYLFHV
6BXSSOLHV
(TXLSPHQW

3URJUDP 7RWD

I+

o)
6§ DQOG 75%)),&
H

675 ((7 0$,17(1BKIEY SURJUDP DUHD DPRQJ PDQ\|DFWL
SDYHPHQW PDLQWHQDQFH PDLQWDLQV PHGLDQ DQG URDGVLGH 1
SHUIRUPV VWUHHW VZHHSLQJ DFWLYLWLHV WR HQVXUH VDIH| GULY
GXVW DQG FRQFUHWH UHSDLUYV

)XQGLQJ 6RXUFHV

*HQHUDO )XQG + + +

+LJKZD\ 8VHU 5HYHQXH )XQG
2WKHU )HGHUDO *UDQWYV )XQG
BURJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV
6DODULHYVY DQG %HQHILWYV
6HUYLFHV

6XSSOLHV

(TXLSPHQW
3URJUDP 7RWDO
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681 /,1. 7KLV SURJUDP DUHD SURYLGHV D IRXU PLOH VWUHHWFDU
$ULJRQD DQG WKH GRZQWRZQ EXVLQHVV GLVWULFW 7KH V\VWHP R

YXQGLQJ 6RXUFHYV
ODVV 7UDQVLW )XQG *HQHUDO )XQG 7UDQVIHU
ODVV 7UDQVLW )XQG )HGHUDO 74JDQVLW *UDQWV

ODVV 7UDQVLW )XQG
5HJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6HUYLFHV
6XSSOLHV
&RQWUDFWHG /DERU
SURJUDP 7TRWDO

681 75%$17KLV S
P D

K D ILIHG URXWH EXV MHUYL
V\VWHP RSHU N

)XQGLQJ 6RXUFHV

ODVV 7UDQVLW )XQG *HQHUDO )XQG 7UDQVIHU
ODVV 7UDQVLW )XQG 2WKHU $JHQFLHYV

ODVV 7UDQVLW )XQG )HGHUDO 7UDQVLW *UDQWYV
ODVV 7UDQVLW )XQG 8VHU )HHV

ODVV 7UDQVLW )XQG
5HILRQDO 7UDQVSRUWDWLRQ $XWKRULW\

URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6HUYLFHV
6XSSOLHV
(TXLSPHQW
&RQWUDFWHG /DERU
3URJUDP 7TRWDO
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681 9$17KLV SURJUDP DUHD SURYLGHVY SDUDWUDQVLW VHUYLFHV E\
IL[HG URXWH EXV VHUYLFH DQG DUH LQ DFFRUGDQFH ZLWK WKH $I
SURJUDP JLYHV SHUVRQV ZLWK GLVDELOLWLHV DFFHVV WR HPSOR
HYHQWYV
)XQGLQJ 6RXUFHYV
ODVV 7UDQVLW )XQG *HQHUDO )XQG 7UDQVIHU
ODVV 7UDQVLW )XQG 2WKHU $JHQFLHV
ODVV 7UDQVLW )XQG )HGHUDO 7UDQVLW *UDQWV
ODVV 7UDQVLW )XQG 8VHU )HHV

3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
BHUYLFHV
6XSSOLHV
(TXLSPHQW +
&RQWUDEFEWHG /DERU

3URJUDP 7RWDO
75%$)),& (1*,1((5,1* DQG 0$,17(1%$1&( 7{KLV SURJUDP DUHD GHVLJQ\
PDLQWDLQV WUDIILF VLJQDOV VWUHHW OLJKWLQJ VLJQV [DQG S
SURJUDPV WR PRGHUQL]JH WKH &LW\ V PRELOLW\ LQIUDVWU|XFW XL
UHJDUGLQJ WUDIILF VDIHW\ 7( 0 SURDFWLYHO\ HYDOXDWHV|GDWD
DQG GHYHORSYV SURMHFWV DQG SURJUDPV WR LQQRYDWH D|QG LP
UHYLHZ FRRUGLQDWLRQ DQG VXSSRUW WR PDQ\ RWKHU &LW\ GHS
RI 7TUDQVSRUWDWLRQ DQG ORELOLW\
)XQGLQJ 6RXUFHYV
*HQHUDO )XQG +
&DSLWDO ,PSURYHPHQW )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
2WKHU )HGHUDO *UDQWV )XQG
1RQ JHGHUDO *UDQWYV )XQG + + +
&LYLF &RQWULEXWLRQ )XQG + + +

5HILRQDO 7UDQVSRUWDWLRQ $XWKRULW\

BURJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %YHQHILWYV
6HUYLFHV

6XSSOLHV

(TXLSPHQW

SURJUDP 7RWDO

B3URJUDP ZDV SUHYLRXVO\ NQRZQ DV 7UDIILF (QJLQHHULQJ
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75$16,7 6(59,&(BKLVY SURJUDP DUHD DGPLQLVWHUV DQG FRRUGLC
WUDQVSRUWDWLRQ VI\WWHP ZKLFK LQFOXGHV 6XQ 7UDQ D IL[HG U
SHUVRQV ZLWK GLVDELOLWLHY DQG WKH IRXU PLOH 6XQ /LJN ORG
GRZQWRZQ 7XFVRQ

)XQGLQJ 6RXUFHV

ODVV 7UDQVLW )XQG *HQHUDO )XQG 7UDQVIHU

ODVV 7UDQVLW )XQG )HGHUDO 7UDQVLW *UDQWYV
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %HQHILWYV
6HUYLFHV
6XSSOLHV
(TXLSPHQW

URJUDP 7TRWDO

I+
I+
I+

&29," " 6$67(5 5(/,()7TKLV SURJUDP DUHD SURYLGHV VXSSRUW WR
LPSDFWV ZLWKLQ WKH FRPPXQLW\ ZLWK WKH XVH RI &RURQPYLUX
DQG (FRQRPLF 6HFXULW\ &$5(6 S$FW
)XQGLQJ 6RXUFHV
'LVDVWHU 5HOLHI )XQG + + +
3URJUDP 7RWDO + + +
&KDUDFWHU RI ([SHQGLWXUHV
BHUYLFHV + + +
3URJUDP 7RWDO + + +
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SFWXDOGRSWHANLPDWHER SWHG
)< )< )< ) <
ODQDIJHPHQW 6HUYLFHYV
'LUHFWRU
'"HSXW\ $VVLVWDQW 'LUHFWRU
7TUDQVSRUWDWLRQ $GPLQLVWUDWRU +

I+

ODQDIJHPHQW &RRUGLQDWRU + +

/HDG ODQDJHPHQW $QDO\VW + +

7TUDQVSRUWDWLRQ 3URJUDP &RRUGLQDWRU +

7TUDQVSRUWDWLRQ 3XEOLF ,QIRUPDWLRQ 2IILFHU

ODQDJHPHQW $VVLVWDQW

3XEOLF ,QIRUPDWLRQ &RRUGLQDWRU +

3XEOLF ,QIRUPDWLRQ 2IILFHU

6WDII $VVLVWDQW

/HDG 6\VWHPV $QDO\VW + +

6\VWHPV $QDO\VW + +

2IILFH 6 XSHUYLVRU + +

([HFXWLYH $VVLVWDQW +

$GPLQLVWUDWLYH $VVLVWDQW

&XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH
3URJUDP 7RWDO

&DSLWDO 3URJUDP 6XSSRUW

7TUDQVSRUWDWLRQ $GPLQLVWUDWRU

(QJLQHHULQJ 3URMHFW ODQDJHU

IDQGVFDSH $UFKLWHFW

6HQLRU (QJLQHHULQJ $VVRFLDWH + +

6WUHHW ODLQWHQDQFH 6XSHUYLVRU + +
3URJUDP 7RWDO

(QJLQHHULQJ

(QJLQHHULQJ 0DQDJHU

,QVSHFWLRQ 6XSHUYLVRU + +

/IDQG 6XUYH\RU

7TUDQVSRUWDWLRQ 3URJUDP &RRUGLQDWRU

ODQDJHPHQW $VVLVWDQW

6HQLRU (QJLQHHULQJ $VVRFLDWH

&ROQVWUXFWLRQ ,QVSHFWLRQ 6XSHUYLYRU +

/IHDG &RQVWUXFWLRQ ,QVSHFWRU

/IHDG &RQVWUXFWLRQ ODWHULDOV ,QVSHFWRU

&RQVWUXFWLRQ ,QVSHFWRU

&RQVWUXFWLRQ ODWHULDOV ,QVSHFWRU

6HQLRU (QJLQHHULQJ 7THFKQLFLDQ

6 XUYH\ &UHZ &KLHI

(QJLQHHULQJ 3HUPLW DQG &RGH ,QVSHFWRU

30DQQLQJ 7THFKQLFLDOQ

6XUYH\ ,QVWUXPHQW 7HFKQLFLDQ

$GPLQLVWUDWLYH $VVLVWDQW

&XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH + +

6XUYH\ 7THFKQLFLDQ
3URJUDP 7RWDO




75$163257%$7,21 $1' 02%,/,7<

326,7,21 5(6285&(6
$FWXD®GRSWHGNVLPDWHER SWHG
) < ) < ) < ) <
BWRUPZDWHU 4XDOLW\
&LYLO (QJLQHHU
&RQVWUXFWLRQ ,QVSHFWRU
3URJUDP 7RWDO

3DUN 7XFVRQ
3DUN 7XFVRQ 3URJUDP $GPLQLVWUDWRU
ODQDJHPHQW $VVLVWDQW
([HFXWLYH $VVLVWDQW
3DUNLQJ 6HUYLFHV 6XSHUYLVRU
$GPLQLVWUDWLYH $VVLVWDQW
&XVWRPHU 6HUYLFH 5SHSUHVHQWDWLYH
3DUNLQJ 6HUYLFHV $JHQW
BHQLRU $FFRXQW &OHUN

3URJUDP 7RWDO

I+

30DQQLQJ
7UDQVSRUWDWLRQ $GPLQLVWUDWRU
6HQLRU 3URMHFW O0DQDJHU + +

3URMHFW ODQDJHU
7JUDQVSRUWDWLRQ 3URJUDP &RRUGLQDWRU
/JHDG 30DQQHU

ODQDJHPHQW $VVLVWDQW - +

BHQLRU (QJLQHHULQJ 7THFKQLFLDQ + + +
3URJUDP 7RWDO

5HDO (VWDWH

7UDQVSRUWDWLRQ $GPLQLVWUDWRU

5HDO (VWDWH 3URJUDP 6XSHUYLVRU

3URSHUW\ ODQDJHU

BHQLRU 3URSHUW\ $JHQW

BURSHUW\ $JHQW
3URJUDP 7RWDO

BWUHHWYV DQG 7UDIILF ODLQWHQDQFH

7UDQVSRUWDWLRQ $GPLQLVWUDWRU

7UDQVSRUWDWLRQ 6XSHULQWHQGHQW

/HDG ODQDJHPHQW $QDO\VW

7UDQVSRUWDWLRQ 3URJUDP &RRUGLQDWRU

ODQDJHPHQW $VVLVWDQW + +

BHQLRU (QJLQHHULQJ $VVRFLDWH + + +

6WUHHW ODLQWHQDQFH 6XSHUYLVRU
JOHHW (TXLSPHQW 6SHFLDOLVW

(QJLQHHULQJ $VVRFLDWH
&HPHQW ODVRQ
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BWUHHWYV DQG 7UDIILF ODLQWHQDQFH &RQWLQXHG
(TXLSPHQW 2SHUDWLRQ 6SHFLDOLVW

21ILFH 6XSHUYLVRU + + +
BWUHHW ODLQWHQDQFH &UHZ /HDGHU
BWUHHWYV ,QVSHFWRU DQG &RPSOLDQFH 6SHFLDOLVW
"HOGHU
&RQVWUXFWLRQ ODLQWHQDQFH :RUNHU
+HDY\ (TXLSPHQW 2SHUDWRU
3DUWV 6SHFLDOLVW - i
$GPLQLVWUDWLYH $VVLVWDQW + +
BHQLRU 6WRUHNHHSHU + +
BHQLRU 6WUHHW ODLQWHQDQFH :RUNHU
BWUHHW ODLQWHQDQFH :RUNHU |,
&XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH
BWUHHW ODLQWHQDQFH :RUNHU ,
3URJUDP 7RWDO
7UDIILF (QJLQHHULQJ DQG ODQDJHPHQW
7UDQVSRUWDWLRQ $GPLQLVWUDWRU
6PDUW ORELOLW\ 3URJUDP 0DQDJHU +
7UDIILF (QJLQHHULQJ ODQDJHU
7UDIILF (QJLQHHULQJ 6DIHW\ ODQDJHU = i
(QJLQHHULQJ 3URMHFW 0ODQDJHU
*HRJUDSKLF ,QIRUPDWLRQ 6\WVWHP 3URMHFW ORQDJHU
7UDQVSRUWDWLRQ 3URJUDP &RRUGLQD#WRU =
BWUHHW ODLQWHQDQFH 6XSHUYLVRU = +
%XVLQHVV $QDO\VW
(OHFWULFDO 6XSHUYLVRU
(OHFWURQLFV 7THFKQLFLDQ 6XSHUYLVRU
,QIRUPDWLRQ 7HFKQRORJ\ 0DQDJHU # + +
6\WWHPV (QJLQHHU
(OHFWULFLDQ
(OHFWURQLF 7THFKQLFLDQ
(QJLQHHULQJ $VVRFLDWH
/JHDG +LJK 9ROWDJH (OHFWULFLDQ + + +
/JHDG 6LJQ )DEULFDWRU +
7UDIILF (QJLQHHULQJ 7HFKQLFLDQ 6XSHUYLVRU
*HRJUDSKLF ,QIRUPDWLRQ 6\WVWHP 7HFKQLFLDQ + +

/HDG 7UDIILF & RQWURO 7HFKQLFLDQ
6LJQ )DEULFDWRU
&RQVWUXFWLRQ ODLQWHQDQFH :RUNHU
BHQLRU (QJLQHHULQJ 7THFKQLFLDQ
7UDIILF &RQWURO 7HFKQLFLDQ
7UDIILF (QJLQHHULQJ 7HFKQLFLDQ
$GPLQLVWUDWLYH $VVLVWDQW
BHQLRU 7UDGHV +HOSHU

3URJUDP 7RWDO

I+
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7UDQVLW 6HUYLFHYV
7TUDQVSRUWDWLRQ $GPLQLVWUDWRU

7UDQVLW 6HUYLFHV ODQDJHU + +
7UDQVLW 6HUYLFHV &RRUGLQDWRU
7UDQVSRUWDWLRQ 30DQQHU + + +

7TUDQVSRUWDWLRQ (OLJLELOLW\ 6SHFLDOLVW
BURJUDP 7RWDO

'"HSDUWPHQW 7RWDO




0,66,21 $7(0( RVWULYH WR SURYLGH PXQLFLSDO JROIHUV ZLWK Wk

SURYLV RQ RI ZHOO PDLQWDLQHG JROI FRXUVHV DQG RXWVWDQIGLQJ
$FWXDO $GRSWHG (VWLPDWHG $GRSWHG

'"HSDUWPHQW 6XPPDU\ )< ) < ) < )<

&+$5%$&7(5 2) (;3(1',785(6

6DODULHY DQG %HQHILWYV

BHUYLFHV

6XSSOLHV

(TXLSPHQW

'"HEW 6HUYLFH

&RQWUDFWHG /DERU
'"HSDUWPHQW 7RWDO

I+
I+
I+

)81',1* 6285&(6
7XFVRQ *ROI (QWHUSULVH )XQG
'"HSDUWPHQW 7RWDO

7XFVRQ &LW\ *ROI LV PDQDJHG E\ 2% 6SRUWYVY D FRQWUDFWLQJ FRPSDQ\

6,*1,),&$17 &+$1*(6

7KH DGRSW

H SHUDWLQJ EXGJHW IRU )LVFDO <HDU RI l
<HDU $

G R
GRSWHG %XGJHW &KDQJHV LQFOXGH

,QFUHDVH LQ PLVFHOODQHRXV FRVWV
,QFUHDVH LQ GHEW VHUYLFH FRVWYV
,QFUHDVH LQ SHUVRQQHO FRVWYV
'HFUHDVH LQ VXSSO\ FRVWYV
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03281'6 7KLY SURJUDP LV HVWDEOLVKHG EDVHG RQ HQIRUFHPHQW F
IRU WKH UHPRYDO DQG LPPRELOL]DWLRQ RU LPSRXQGPHQW RI YF
RSHUDWLRQDO UHTXLUHPHQWY DQG IXQGLQJ EDVHG SDUWLDOO\ R
LPSRXQG IHH UHFHLSWV
)XQGLQJ 6RXUFHV
*HQHUDO )XQG

3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %HQHILWYV
6HUYLFHV
6XSSOLHV +

3URJUDP 7RWDO

19(67,*$7,9( 6(59,&(BKLY SURJUDP DUHD FRQGXFWV SURIHVVLRQD
LQYHVWLIJDWLRQV E\ VWULYLQJ WR VHW WKH KLIKHVW VWDIQGDUGYV

)XQGLQJ 6RXUFHV
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6DODULHYVY DQG %HQHILWYV
6HUYLFHV

6 XSSOLHV

(TXLSPHQW
3URJUDP 7RWDO
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/2% 67,&6 TKLV SURJUDP DUHD LV UHVSRQVLEOH IRU FRRUGLQDWLR
7XFVRQ 3ROLFH 'HSDUWPHQW DQG RWKHU ORJLVWLFDO QHHGV DVV
LOQFOXGHY JOHHW ODQDJHPHQW DQG 'DWD 6HUYLFHV
)XQGLQJ 6RXUFHYV
*HQHUDO )XQG

3URJUDP 7RWDO
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6DODULHY DQG %HQHILWYV
6HUYLFHV

6XSSOLHV

(TXLSPHQW
URJUDP 7RWDO




788621 32/,&(

$FWXDO $GRSWHG(VWLPDWHG$GRSWHG
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63(&,%/ 87<7KLV SURJUDP DUHD SURYLGHY SROLFH UHODWHG VHUYI
RI 7XFVRQ E\ GHSDUWPHQWDO SHUVRQQHO GXULQJ RIl GKW\ KRX
UHTXLUHG WR ZRUN LQ D SROLFH FDSDFLW\ LQ RUGHU WR HQKDQF
HITRUWV
)XQGLQJ 6RXUFHYV
*HQHUDO )XQG
1RQ JHGHUDO *UDQW )XQG + + +
3URJUDP 7RWDO
&KDUDFWHU RI ([SHQGLWXUHV
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6833257 6(9, KLV SURJUDP DUHD FRQVLVWV RI VWDII DQG HTX
DVVLVWD Q H WR WKH GHSDUWPHQW LQFOXGLQJ WUDLQLQJ DQG KR
UHVSRQG WR XQXVXDO HYHQWV GLVDVWHUV RU KXPDQ FDKVHG FU|
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3ROLFH &KLHI
3ROLFH /LHXWHQDQW 'HSXW\ 3ROLKEH &KLHI
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3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ +
3ROLFH /LHXWHQDQW
&KLHI RI 6WDII +
3ROLFH 6HUJHDQW $VVLIQPHQWYV
3ROLFH 6HUJHDQW
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3ROLFH 2IILFHU
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I+
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+ +
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3ROLFH &ULPH $QDO\VW + + +

$FFRXQW &OHUN 6XSHUYLVRU + + +

$GPLQLVWUDWLYH $VVLVWDQW

6HFUHWDU\ + +

BHQLRU $FFRXQW &OHUN + + +
3URJUDP 7RWDO

$QDO\VLV (QJDJHPHQW DQG 2YHUVLJIKW

3ROLFH 6HUJHDQW $VVLIJQPHQWYV + +

3ROLFH 2I1ILFHU + +

BWUDWHJILF &RPPXQLFDWLRQV $GPLQLVWURBRWRU

&RPPXQLW)\ /LDLVRQ DQG 9ROXQWHHU &RRWGLQDWRU
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3ROLFH 5HFRUGY 6 XSHULQWHQGHQW
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3ROLFH 2IILFHU
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/HDG ODQDJHPHQW $QDO\VW
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,QIRUPDWLRQ 7HFKQRORJ\ 6SHFLDO+VW
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3ROLFH 6HUJHDQW

3ROLFH 5HFRUGY 6SHFLDOLVW

&XVWRPHU 6HUYLFH 5SHSUHVHQWDWLYH
3URJUDP 7RWDO

 QYHVWLJIJDWLYH 6HUYLFHV

3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ
3ROLFH /LHXWHQDQW

3ROLFH 6HUJHDQW $VVLJQPHQWYV
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,QYHVWLJIJDWLYH 6HUYLFHV &RQWLQXHG
3ROLFH 2IILFHU $VVLJQPHQWYV

3ROLFH 2IILFHU

$QDO\VW $GPLQLVWUDWRU +
&ULPH /DERUDWRU\ 6XSHULQWHQGHQW
JRUHQVLFV $GPLQLVWUDWRU

&ULPH $QDO\WW 6XSHULQWHQGHQW
&ULPH /DERUDWRU\ &RRUGLQDWRU

'1$ 7THFKQLFDO /HDGHU

3ROLFH ,GHQWLILFDWLRQ 6XSHULQWHQGHQW
&ULPLQDOLVW ,,

3ROLFH (YLGHQFH 6XSHULQWHQGHQW

I+

/IHDG $QDO\VW + +

&ULPH $QDO\WW 6XSHUYLVRU

ODQDJHPHQW $VVLVWDQW + + +
6WDII $VVLVWDQW +
,QIRUPDWLRQ 7THFKQRORJ\ 6SHFLDOLVW + *
$VVRFLDWH $QDO\VW + +

&ULPH 6FHQH 6SHFLDOLVW 6XSHUYLVRU

/HDG &ULPH 6FHQH $QDO\VW + + *
B3ROLFH &ULPH $QDO\VW + + +

3ROLFH (YLGHQFH 6XSHUYLVRU
5HIJLRQDO ,QWHOOLJHQFH $QDO\VW

$XWRPDWHG )LQJHUSULQW ,GHQWLIEtFDWLRQ
6\WWHP $),6 6XSHUYLVRU

&ULPH 6FHQH 6SHFLDOLVW

B3ROLFH &ULPH $QDO\VW +

B3ROLFH (YLGHQFH ([DPLQDWLRQ 6SHFLDOLWW
B3ROLFH (YLGHQFH 7THFKQLFLDQ

$XWRPDWHG J)LQJHUSULQW ,GHQWLILFDWLRQ
6\WWHP $),6 7HFKQLFLDQ

$GPLQLVWUDWLYH $VVLVWDQW +
6HFUHWDU\
6HQLRU $FFRXQW &OHUN +
&OHUN 7UDQVFULSWLRQLVW
21ILFH $VVLVWDQW

SURJUDP 7RWDO

I+
I+

IRILVWLFV

3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ
3ROLFH /LHXWHQDQW

3ROLFH 6HUJHDQW $VVLJQPHQWYV
'"HWHFWLYH +
3ROLFH 2IILFHU $VVLJQPHQWYV

3ROLFH 2IILFHU

/IRILVWLFV ODQDJHPHQW $VVLVWDQW
ODQDJHPHQW $VVLVWDQW
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I+
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6WDII $VVLVWDQW
6HQLRU )OHHW 6HUYLFHV 7THFKQLFLDQ
6HQLRU 6KRS .HHSHU
3URJUDP 7RWDO

I+
+ 1+
+ I+

3DWURO
3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ
3ROLFH /LHXWHQDQW
3ROLFH 6HUJHDQW $VVLIJQPHQWYV
3ROLFH 6HUJHDQW
'"HWHFWLYH $VVLIJQPHQW
'"HWHFWLYH
3ROLFH 2IILFHU $VVLJQPHQWYV
3ROLFH 2IILFHU
&RPPXQLW\ 6HUYLFH 2IILFHU
$GPLQLVWUDWLYH $VVLVWDQW
6U J)OHHW 6HUYLFHV 7THFKQLFLDQ
6HFUHWDU\
21ILFH $VVLVWDQW

3URJUDP 7RWDO

I+
I+

+ 1+
I+

I+

6SHFLDO 'XW\

3ROLFH 6HUJHDQW $VVLIJQPHQWYV

3ROLFH 2IILFHU $VVLJQPHQWYV

6WDII $VVLVWDQW

$GPLQLVWUDWLYH $VVLVWDQW
3URJUDP 7RWDO

I+
I+
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6XSSRUW 6HUYLFHV

3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ

3ROLFH /LHXWHQDQW

3ROLFH 6HUJHDQW $VVLJQPHQWYV

3ROLFH 6HUJHDQW +

3ROLFH +D]DUGRXV 'HYLFHV 7HFKQLFLDQ

'"HWHFWLYH

3ROLFH 2IILFHU $VVLJQPHQWYV

3ROLFH 2IILFHU

&RPPXQLFDWLRQV 6XSHULQWHQGHQW + +

&RPPXQLW)\ /LDLVRQ DQG 9ROXQWHHU &RRUGLQDWRU

$LUFUDIW OHFKDQLF

$GPLQLVWUDWLYH $VVLVWDQW

6U )OHHW 6HUYLFHV 7HFKQLFLDQ

&OHUN 7UDQVFULSWLRQLVW
3URJUDP 7RWDO

+ +

+ 1+
+ 1+
I+
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7TUDIILF (QIRUFHPHQW
3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ +
3ROLFH 6HUJHDQW $VVLIQPHQWYV
B3ROLFH 2IILFHU $VVLJQPHQWYV
3URJUDP 7RWDO

I+
I+

7UDLQLQJ
3ROLFH /LHXWHQDQW 3ROLFH &DSWDLQ
3ROLFH /LHXWHQDQW
3ROLFH 6HUJHDQW $VVLJQPHQWYV
3ROLFH 2IILFHU $VVLJQPHQWYV
3ROLFH 2IILFHU
6HFUHWDU\
3URJUDP 7RWDO

'"HSDUWPHQW 7RWDO
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6HUYLFHV
6XSSOLHV
(TXLSPHQW
'"HEW 6HUYLFH

2SHUDWLQJ 7TRWDO

&DSLWDO ,PSURYHPHQW 3URJUDP
'"HSDUWPHQW 7RWDO

)81',1* 6285&(6
7XFVRQ :DWHU 8WLOLW)\ )XQG

'LVDVWHU 5HOLHI )XQG + + +
*UHHQ 6WRUPZDWHU ,QIUDVWUXFWXUH, .
)XQG =

6\WWHP (TXLW\ )HH
'DWHU &RQVHUYDWLRQ )XQG
:DWHU 5HVRXUFH )HH
2SHUDWLQJ 7RWDO
&DSLWDO ,PSURYHPHQW 3URJUDP
'"HSDUWPHQW 7RWDO
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7TXFVRQ :DWHU 8WLOLW\ )XQG
:DWHU &RQVHUYDWLRQ )XQG

)XQGLQJ 6RXUFHV

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %YHQHILWYV

6HUYLFHV

6XSSOLHV

3URJUDP 7TRWDO

WKH 2UJDQL]DWLRQ '"HYHORSPHQW 2IILFH ZDV PRYHG WHF

(ITHFWLYH LQ )LVFDO <HDU

00T
STo>oT

7XFVRQ :DWHU 8WLOLW\ )XQG
SURJUDP 7RWDO

)XQGLQJ 6RXUFHV

&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV

6XSSOLHV

+l

+l

(TXLSPHQW

3URJUDP 7RWDO

WKH 2UJDQL]DWLRQ '"HYHORSPHQW 2IILFH ZDV PHUJHG

YJLVFDO <HDU

(ITHFEWLYH LQ
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3URJUDP 7RWDO
URJUDP 7RWDO
URJUDP 7RWDO
SURJUDP 7RWDO

7XFVRQ :DWHU 8WLOLW\ )XQG
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
7TXFVRQ :DWHU 8WLOLW\ )XQG

6\WWHP (TXLW\ )HH
&KDUDFWHU RI ([SHQGLWXUHYV

YXQGLQJ 6RXUFHYV
)XQGLQJ 6RXUFHV
'"HEW 6HUYLFH

6XSSOLHV

LV SURJUDP
GHVLJQHG
VWDWH DQG

,IK
HG

5
Q
\

—o>

WKH :DWHU 5HVRXUFHV ODQDJHPHQW ZDV WUDQVIHUUHG W

SURJUDP 7RWDO
SURJUDP 7RWDO

7TXFVRQ :DWHU 8WLOLW)\ )XQG
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHYV
(ITHFWLYH )LVFDO <HDU

)XQGLQJ 6RXUFHV

6XSSOLHV
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SURJUDP 7TRWDO

7XFVRQ :DWHU 8WLOLW\ )XQi
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

YXQGLQJ 6RXUFHYV
BHUYLFHV
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HoH | H

HoH A+ H

+HoH | H

SURJUDP 7TRWDO

6XSSOLHV

WKH :DWHU 5HVRXUFHVY ODQDJHPHQW PHUJHG LQWR WKLV Q

URJUDP 7RWDO
3URJUDP 7TRWDO
3URJUDP 7TRWDO
3URJUDP 7TRWDO

7TXFVRQ :DWHU 8WLOLW\ )XQG
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

6HUYLFHV
7TXFVRQ :DWHU 8WLOLW\ )XQG

&KDUDFWHU RI ([SHQGLWXUHV

6DODULHYVY DQG %HQHILWYV

(ITHFWLYH )LVFDO <HDU
6HUYLFHV

)XQGLQJ 6RXUFHYV
6XSSOLHV
(TXLSPHQW
)XQGLQJ 6RXUFHV
6XSSOLHV
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$FWXDO $GRSWHG(VWLPDWHGGRSWHG

)<

3URJUDP 7TRWDO
SURJUDP 7TRWDO

7XFVRQ :DWHU 8WLOLW\ )XQG

:DWHU 5HVRXUFH )HH
&KDUDFWHU RI ([SHQGLWXUHYV

6DODULHY DQG %HQHILWYV

BHUYLFHV
YXQGLQJ 6RXUFHYV

YXQGLQJ 6RXUFHYV
6XSSOLHV
(TXLSPHQW

+l

*

,QIUDVWUXFWXUH
s

*UHHQ 6WRUPZDWHU

)XQG

+l

+l

URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHV

6HUYLFHV
6XSSOLHV

+l

+l

+l

3URJUDP 7TRWDO

)XQGLQJ 6RXUFHV

+l

+l

'LVDVWHU 5HOLHI )XQG

+l

+

+l

3URJUDP 7TRWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6HUYLFHV

+l

+

+l

3URJUDP 7TRWDO
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) < ) < ) < ) <
'LUHFWRU V 2I1ILFH
'LUHFWRU
'"HSXW\ 'LUHFWRU
‘DWHU $GPLQLVWUDWRU * +
'"HSDUWPHQW +XPDQ 5HVRXUFHV 0DQDJHU * * *

ODQDJHPHQW &RRUGLQDWRU

':DWHU 3URJUDP 6XSHULQWHQGHQW

/HDG ODQDJHPHQW $QDO\VW

3URMHFW O0DQDJHU

'DWHU 3XEOLF ,QIRUPDWLRQ 2IILFHU

5LVN ODQDJHPHQW 6SHFLDOLVW

/HDG 30DQQHU

6WDIl $VVLVWDQW

'DWHU &RQVHUYDWLRQ ,QIRUPDWLRQ 6XSHUYLVRU

:DWHU 30DQW 6XSHUYLVRU +

'DWHU 6HUYLFHV 6XSHUYLVRU

3XEOLF ,QIRUPDWLRQ 6SHFLDOLVW

([HFXWLYH $VVLVWDQW

8WLOLW\ BHUYLFH 5HSUHVHQWDWLYH

$GPLQLVWUDWLYH $VVLVWDQW

&XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH
3URJUDP 7RWDO

I+
I+
I+

I+
I+

I+
I+
I+

%XVLQHVV 2UJDQL]DWLRQDO 6XSSRUW 6HUYLFHYV
‘DWHU $GPLQLVWUDWRU
ODQDJHPHQW &RRUGLQDWRU
‘DWHU 3URJUDP 6XSHULQWHQGHQW +
%XVLQHVV $QDO\VW ,,
/HDG )LQDQFLDO $FFRXQWDQW
/JHDG ODQDJHPHQW $QDO\VW
3URMHFW ODQDJHU
ODQDJHPHQW $VVLVWDQW
6WDII $VVLVWDQW
%XVLQHVV $QDO\VW |,
* 6 6XSHUYLVRU
* 6 'DWD $QDO\VW
8WLOLW\ $SFFRXQW 5HODWLRQV 6XSHUYLVRU
S8WLOLW\ $FFRXQW 5HODWLRQV 6SHFLDOLVW ,,
* 6 THFKQLFLDQ +
8WLOLW\ $FFRXQW 5HODWLRQV 6SHFLDOLVW ,,+
$GPLQLVWUDWLYH $VVLVWDQW

3URJUDP 7RWDO

I+

+ + +
+ + + +
+ + + +

I+

+ I+

+
+ + + 4+
+ +

+ -
-+
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&XVWRPHU 6HUYLFH
':DWHU $GPLQLVWUDWRU
'DWHU 2SHUDWLRQV 6XSHULQWHQGHQW
$VVLVWDQW :DWHU 2SHUDWLRQV 6XSHULQWHQGHQW
ODQDJHPHQW $VVLVWDQW
6WDII $VVLVWDQW
ODQDJHPHQW $QDO\VW ,,
/HDG ODQDJHPHQW $QDO\VW
S8WLOLW\ $FFRXQW 6XSHUYLVRU
':DWHU 6HUYLFHV 6XSHUYLVRU
(QJLQHHULQJ $VVRFLDWH
/JHDG 8WLOLW\ 6HUYLFH 7HFKQLFLDQ
S8WLOLW\ $FFRXQW 5HODWLRQV 6SHFLDOLVW ,,,
/HDG :DWHU OHWHU 5HSDLUHU
OHWHU 6HUYLFH 5HSUHVHQWDWLYH
S8WLOLW\ $FFRXQW 5HODWLRQV 6SHFLDOLVW ,,
S8WLOLW\ 6HUYLFH 7HFKQLFLDQ ,,
':DWHU OHWHU 5HSDLUHU
$GPLQLVWUDWLYH $VVLVWDQW
S8WLOLW\ 6HUYLFH 7THFKQLFLDQ |,
S8WLOLW\ 6HUYLFH :RUNHU -
S8WLOLW\ $FFRXQW 5HODWLRQV 6SHFLDOLVW |,
BHQLRU $FFRXQW &OHUN
3URJUDP 7RWDO

H+ I+
+ I+

-+

I+

+
I+
I+

I+

+
+ -+
I+

I+
I+

30DQQLQJ DQG (QJLQHHULQJ

':DWHU $GPLQLVWUDWRU

&KLHI +\GURORJLVW

(QJLQHHULQJ ODQDJHU

‘DWHU 3URJUDP 6XSHULQWHQGHQW +
&LYLO (QJLQHHU

(OHFWULFDO (QJLQHHU
(QJLQHHULQJ 6XSSRUW 6HFWLRQ 6XSHUYLVRU
* 6 3URMHFW ODQDJHU +
,QVSHFWLRQ 6XSHUYLVRU

/IDQG 6XUYH\RU

/JHDG +\GURORJLVW

3URMHFW O0DQDJHU

6BXUYH\ 6XUYH\RU

‘DWHU &RQWURO 6\WWHPV (QJLQHHU
+\GURORJLVW

ODQDJHPHQW $VVLVWDQW

BHQLRU (QJLQHHULQJ $VVRFLDWH

* 6 6XSHUYLVRU

* 6 'DWD $QDO\VW

&RQVWUXFWLRQ ,QVSHFWLRQ 6XSHUYLVRU

I+

I+
I+
+ +

-+ -+
H+ H
H+ I+

+ W M I+

+ 1+
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30DQQLQJ DQG (QJLQHHULQJ FRQWLQXHG
‘:DWHU 6HUYLFHV 6XSHUYLVRU
(QJLQHHULQJ $VVRFLDWH
(QJLQHHULQJ 5HFRUGV DQG ,QIRUPDWLRQ 6XSHUYLVRU
&RQVWUXFWLRQ ,QVSHFWRU
* 6 THFKQLFLDQ
BHQLRU (QJLQHHULQJ 7HEFKQLFLDQ
6XUYH\ &UHZ &KLHI
(QJLQHHULQJ 7HFKQLFLDQ
6XUYH\ ,QVWUXPHQW 7HFKQLFLDQ
$GPLQLVWUDWLYH $VVLVWDQW
&XVWRPHU 6HUYLFH 5HSUHVHQWDWLYH

6HFUHWDU\ + +
6XUYH\ 7THFKQLFLDQ + + +
7HFKQRORJLFDO ,QWHUQ

B3URJUDP 7RWDO
6RXUFH :DWHU
:DWHU $GPLQLVWUDWRU + + +
&KLHI +\GURORJLVW * + +
:DWHU 3URJUDP 6XSHULQWHQGHQW + + +
*6 3URMHFW ODQDJHU + + +
/IHDG +\GURORJLVW * + +
+\GURORJLVW + + *
*6 'DWD $QDO\WVW + + +
(QILQHHULQJ $VVRFLDWH + + +
6HQLRU (QJLQHHULQJ 7THFKQLFLDQ + + +
7THFKQRORJLFDO ,QWHUQ * + +

B3URJUDP 7RWDO + + *
:DWHU ODLQWHQDQFH
:DWHU $GPLQLVWUDWRU
(QJLQHHULQJ ODQDJHU +
ODQDJHPHQW &RRUGLQDWRU +
:DWHU &RQWURO 6\VWHPYVY ODQDJHU + + +

':DWHU 2SHUDWLRQV 6XSHULQWHQGHQW

':DWHU 3URJUDP 6XSHULQWHQGHQW

%XVLQHVV $QDO\VW ,,

&LYLO (QJLQHHU

$VVLVWDQW :DWHU 2SHUDWLRQV 6XSHULQWHQGHQW
ODQDJHPHQW $VVLVWDQW

BHQLRU (QJLQHHULQJ $VVRFLDWH +
‘DWHU &RQWURO 6\WVWHPV 6XSHUYLVR U+
YOHHW 6HUYLFHV 6XSHUYLVRU
,QIRUPDWLRQ 7HFKQRORJ\ $QDO\VW
30DQQHU 6FKHGXOHU

&RUURVLRQ &RQWURO 6XSHUYLVRU

+ I+
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)< )< )< ) <
:DWHU ODLOWHQDQFH FRQWLQXHG
(OHFWULFDO 6XSHUYLVRU
(OHFWURQLFV 7THFKQLFLDQ 6XSHUYLVRUY

8WLOLW\ 6HUYLFHV &UHZ 6XSHUYLVRU =+ + +
:DWHU 2SHUDWLRQV 6XSHUYLVRU
(OHFWULFLDQ
(OHFWURQLFV 7THFKQLFLDQ
6HQLRU +HDY\ (TXLSPHQW OHFKDQLF
:DWHU 3DUWV 6XSHUYLVRU + +
&RUURVLRQ &RQWURO 7HFKQLFLDQ
(TXLSPHQW 2SHUDWLRQ 6SHFLDOLVW
/HDG :HOO ODLQWHQDQFH OHFKDQLF
2IILFH 6 XSHUYLVRU
SHVW &RQWURO 6SHFLDOLVW
"HOGHU
6HQLRU ODLQWHQDQFH OHFKDQLF
6HQLRU 8WLOLW\ 6HUYLFH :RUNHU
S8WLOLW\ 7THFKQLFLDQ
:DWHU 6HUYLFH /RFDWRU
‘HOO ODLQWHQDQFH OHFKDQLF
'LVLQIHFWLRQ 7THFKQLFLDQ + + *
$GPLQLVWUDWLYH $VVLVWDQW
:DWHU 3DUWYV 6SHFLDOLVW
&XVWRPHU 6HUYLFH 5 HSUHVHQWDWLYH + + *
6HFUHWDU\ * * *
6HQLRU $FFRXQW &OHUN
6HQLRU )OHHW 6HUYLFHV 7THFKQLFLDQ
:DWHU &RPPXQLFDWLRQV 2SHUDWRU
B3URJUDP 7RWDO
:DWHU 4XDOLW\ DQG 2SHUDWLRQV
:DWHU $GPLQLVWUDWRU
ODQDJHPHQW &RRUGLQDWRU * + *
:DWHU &RQWURO 6\VWHPYV ODQDJHU + +
:DWHU 2SHUDWLRQV 6XSHULQWHQGHQW
:DWHU 3URJUDP 6XSHULQWHQGHQW
:DWHU 4XDOLW\ /IDERUDWRU\ 6 XSHUYLVRU
%XVLQHVY $QDO\WVW ,,
,QVSHFWLRQ 6XSHUYLVRU
:DWHU &RQWURO 6\VWHPV (QJLQHHU
&KHPLVW 6XSHUYLVRU
(QYLURQPHQWDO 6FLHQWLVW
ODQDJHPHQW $VVLVWDQW
&KHPLVW
6\VWHPV $QDO\VW + *
3O0DQQHU 6FKHGXOHU + *
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‘DWHU 4XDOLW\ DQG 2SHUDWLRQV &RQWLQXHG
‘DWHU 30DQW 6XSHUYLVRU
‘DWHU 6HUYLFHV 6XSHUYLVRU
(OHFWULFLDQ
BHQLRU +HDY\ (TXLSPHQW OHFKDQLF
&URVV &RQQHFWLRQ &RQWURO 6SHFLDOLVW
'LVLQIHFWLRQ 7HFKQLFLDQ

+ I+
+ I+
+ I+

/JHDG ODLQWHQDQFH OHFKDQLF + +
:DWHU 4XDOLW\ $QDO\VW
':DWHU 6\VWHP 2SHUDWRU
S8WLOLW\ 7THFKQLFLDQ + + +

‘DWHU 7UHDWPHQW 30DQW 2SHUDWRU
$GPLQLVWUDWLYH $VVLVWDQW
BHQLRU $FFRXQW &OHUN

3URJUDP 7RWDO

2WKHU % XGJHWDU\ 5HTXLUHPHQWYV
ODLO &0OHUN
URJUDP 7RWDO

'"HSDUWPHQW 7RWDO




*(1(5%/ *29(510(1
7KH *HQHUDO *RYHUQPHQW FDWHJRU\ ROQWDLQV SURJUDP [EX
GHSDUWPHQW ,WV SURJUDPV DUH *HQHUDO ([SHQV '"HEW 5HED
$FWXDO $GRSWHG (VWLPDWHG$GRSWHG
'"HSDUWPHQW 6XPPDU\ ) < )< ) < ) <
67%)),1* + + *

(;3(1',785(6

5SHWLUHH +HDOWK %HQHILWY DQG 2WKHU

6HUYLFHV
6XSSOLHV
(TXLSPHQW
'"HEW 6HUYLFH

2SHUDWLQJ 7TRWDO
&DSLWDO ,PSURYHPHQW 3URJUDP

'"HSDUWPHQW 7RWDO
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*HQHUDO )XQG

&DSLWDO 3URMHEW )XQGYV
&LYLF &RQWULEXWLRQV )XQG

&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW )XQG
'LVDVWHU 5HOLHI )XQG +

*HQHUDO 2EOLJDWLRQ %RQG 'HEW
6HUYLFH )XQG

+LJKZD\ 8VHU 5HYHQXH )XQG
3DUN 7XFVRQ

3XEOLF +RXVLQJ $PS )XQGV

6SHFLDO $VVHVVPHQWYV )XQG

6WUHHW DQG +LJKZD\ %RQG '"HEW
6HUYLFH )XQG

ODVV 7UDQVLW )XQG *HQHUDO )XQG
7UDQVIHU

7XFVRQ &RQYHQWLRQ &HQWHU )XQG

+ I+

I+

I+

+ 1+

I+

I+

I+

+ I+

I+

I+

2SHUDWLQJ 7TRWDO
&DSLWDO ,PSURYHPHQW 3URJUDP

'"HSDUWPHQW 7RWDO
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7KH DGRSWHG RSHUDWLQJ EXGJHW IRU )LVFDO <HDU R
I[IURP WKH )LVFDO <HDU $GRSWHG %XGJHW &KDQJHV LQFOXGH
,QFUHDVH LQ &29,' 'LVDVWHU 5HOLHI )XQG

,QFUHDVH LQ -DLO %RDUGLQJ FKDUJHV

,QFUHDVH LQ (LJKW 6RFLDO :RUNHUV

 QFUHDVH LQ 7THFKQRORJ\ DQG ,QQRYDWLRQ

,QFUHDVH LQ (TXLW\ $VVHVVPHQW

,QFUHDVH LQ &OLPDWH $FWLRQ 30DQ

'HFUHDVH Rl 1RQ 3HUPDQHQW (PSOR\HHYV

'HFUHDVH LQ PLVFHOODQHRXV FRVWYV

'"HFUHDVH LQ )XHO &RQWLQJHQF\

'"HFUHDVH LQ %XVLQHVV ,QFHQWLYHV

'HFUHDVH LQ 'HEW BHUYLFHV

'HFUHDVH LQ 9HKLFOH 5HSODFHPHQW

'HFUHDVH WR 2QH 7LPH ,WHPV

'"HFUHDVH WR 2XWVLGH $JHQFLHV 9LVLW 7XFVRQ DQG $UWV )RXQGDW
$UL]JRQD

'HFUHDVH LQ 5HWLUHPHQW OHGLFDO ,QFHQWLYH DQG &RVWYV

'HFUHDVH RI 2QH WLPH IXQGLQJ RI (OHFWLRQ ODQDJHPHQW DQG &DP

'"HFUHDVH LQ (PSOR\HH 5HFRJQLWLRQ

'HFUHDVH LQ *HQHUDO )XQG 7XUQRYHU &UHGLWYV

'HFUHDVH GXH WR FRPSOHWLRQ RI 5D\WKHRQ /DQG 3XUFKDVH

7RWDO



*(1(5%$/ *29(510(17

23(5%$7,1* 352*5%06

$FWXDO $GRSWHQVWLPDWHGGRSWHG
< )<

~—
N
~—

)

5 81',1* B 30
W DQG &RXQFLO
JH H RI WKH IXQGLQJ
HS PHQW

XQGLQJ 6RXUFHYV

HQHUDO )XQG

LJKZD\ 8VHU 5HYHQXH )XQG
3URJUDP 7RWDO

&KDUDFWHU RI ([SHQGLWXUHYV

6HUYLFHV

&LYLF 6SHFLDO &RPPXQLW\ (YHQWYV
3URJUDP 7TRWDO

)XQGLQJ 6RXUFHV
*HQHUDO )XQG
&DSLWDO 3URMHFW )XQGYV
3DUN 7XFVRQ
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW )XQG
*HQHUDO 2EOLJDWLRQ %RQG 'HEW 6HUYLFH )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
6SHFLDO $VVHVVPHQWYV )XQG +
BWUHHW DQG +LJKZD\ %RQG 'HEW 6HUYLFH )XQG
ODVV 7UDQVLW )XQG *HQHUDO )XQG 7UDQVIHU
3XEOLF +RXVLQJ $PS )XQGYV

3URJUDP 7RWDO

I+
I+
I+

I+
I+

&KDUDFWHU RI ([SHQGLWXUHV
'"HEW 6HUYLFH
URJUDP 7TRWDO

*(1(5%/ (;3(16( 7KLV SURJUDP DUH
K

( 7 D SURYL
FROQOWURO IRU H[SHQGLWXUHV WKDW DUH

r I
CO
s
(@
O

GHV F
QRW G

)XQGLQJ 6RXUFHV
*HQHUDO )XQG
7XFVRQ &RQYHQWLRQ &HQWHU )XQG
&LYLF &RQWULEXWLRQV )XQG
'HYHORSPHQW )HH )XQG

3URJUDP 7RWDO

+ 1+
+ H+ I+
+ H+ I+




*(1(5%$/ *29(510(17

$FWXDO $GRSWHQEGVWLPDWHGGRSWHG
)< )< )< ) <

*(1(5%/ (;3(16( &RQWLQXHG

&KDUDFWHU RI ([SHQGLWXUHYV

SHWLUHH +HDOWK %HQHILWY DQG 2WKHU

6HUYLFHV

6XSSOLHYV

(TXLSPHQW

3URJUDP 7RWDO

&29,' ',6%$67(5 5(/,(yKLV SURJUDP DUHD SURYLGHV VXSSRUW WR DGG
ZLWKLQ WKH FRPPXQLW\ ZLWK WKH XVH RI &RURQDYLUXV 5HOLHI
(FRQRPLF 6HFXULW\ &$5(6 $FW
)XQGLQJ 6RXUFHYV
'LVDVWHU 5HOLHI )XQG * + +
SURJUDP 7TRWDO * * +
&KDUDFWHU RI ([SHQGLWXUHYV
6HUYLFHV * * +
3URJUDP 7RWDO + + +
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$FWXDO $GRSWHQVWLPDWHGGRSWHG

) < ) < ) < ) <
*HQHUDO ([SHQVH
BRFLDO :RUNHUYV + + +
3URJUDP 7RWDO N N N

'"HSDUWPHQW 7RWDO
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&2175%$&76 IRU 6(59,&(6 RU )81',1* 68332!

$GRSWHG $GRSWHG
)< )<

$UWV DQG &XOWXUDO (QULFKPHQW
$UWV )RXQGDWLRQ IRU 7XFVRQ DQG 6RXWKHUQ $UL]JRQD
3URJUDP 7RWDO

&LYLF 6SHFLDO &RPPXQLW\ (YHQWYV
9HWHUDQV 'D\
ODUWLQ /XWKHU .LQJ
&HVDU &KDYH]
URJUDP 7RWDO

3D\PHQWV WR 2WKHU *RYHUQPHQWYV
-DLO %RDUG
3LPD $QLPDO &RQWURO &HQWHU
3LPD $VVRFLDWLRQ RI *RYHUQPHQWYV
9LFWLP (LWQHVYV
3URJUDP 7TRWDO C

+XPDQ 6HUYLFHV

(FRQRPLF DQG :RUNIRUFH '"HYHORSPHQW
OHWURSROLWDQ (GXFDWLRQ &RPPLVVLRQ
SHTXHVWYV IRU 3URSRVDOV
7XFVRQ 'RZQWRZQ 3DUWQHUVKLS
9LVLW 7XFVRQ

3URJUDP 7RWDO

I+

7TRWDO

YXQGLQJ LV LQ WKH *HQHUDO *RYHUQPHQW %XGJHW
SHYHQXHV UHFHLYHG IRU IHHV DQG OLFHQVLQJ RIIVHW WKH H[SHQGLWXUHYV

YXQGLQJ LV LQ WKH *HQHUDO *R
HWH

DUWPHQW V
)XQG ZKLFK LV EXGJ H

)XQGLQJ LV LQ WKH +RXVLQJ DQG &RPPXQLW\ 'HYHORSPHQW 'HSDUWPHQW EXGJHW

JLVFEDO <HDU UHIOHFWVY WKH DFWXDO FRQWUDFW DOORFDWLRQ WR 9LVLW 7XFVRQ EIL
+RWHO ORWHO 5RRP 6 XUFKDUJH FROOHFWLRQV )LVFDO <HDU UHIOHFWYV HVWLPDWH
WKH )< WRWDQG +RWHO ORWHO 5RRP 6XUFKDUJH FROOHFWLRQV
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(17R DVVLVW 7XFVRQ 6XSSOHPHQW HWL
FXUH UHW HPHQW DQG SUR
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LU YLG
RQDO LQYHVWPHQW VDYLQJV RI R

<
x Lo

U

PRQ
PH

$FWXDO $GRSWHQVWLPDWHGGRSWHG

'"HSDUWPHQW 6XPPDU\ )< ) < ) < )<
67%)),1*

(;3(1',785(6
6DODULHY DQG %HQHILWYV

7656 5HIXQGYV

SHWLUHH DQG %HQHILFLDU\ 3D\PHQWYV
6HUYLFHV

6XSSOLHV

'"HSDUWPHQW 7RWDO

)81',1* 6285&(6
7656 3HQVLRQ )XQG

'"HSDUWPHQW 7RWDO

*1’)

7
)L

&$17 &+$1*(6
G

XGJHW IRU )LVFDO <HDU R

KH QJ E
WHG %XGJHW &KDQJHV LQFOXGH

VF

DGRSWHG RSHUD
DO <HDU $G

,QFUHDVH LQ UHWLUHH DQG EHQHILFLDU\ SD\PHQWV
,QFUHDVH LQ 7656 UHIXQGV

,QFUHDVH LQ VHUYLFHYV

'"HFUHDVH LQ SHUVRQQHO FRVWYV

7TRWDO
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XWXUH &KDOOHQJHYV DQG 2SSRUWXQLWLHYV
%XGJIJHW 2YHUYLHZ

7UHQGV
3URJUDP

N apEyal/ya)

S5SHFHQW $FFRPSOLVKPHQWYV
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$FWXDO$SGRSWHGYWLPDWHESGRSWHG

)< )< )< )<

P DUHD DGPLQLVWHUV WKH SHQVLRQ E

GLQJ 6RXUFHV
6 3HQVLRQ )XQG
3URJUDP 7RWDO

o X
S re

&KDUDFWHU RI ([SHQGLWXUHYV
6DODULHY DQG %HQHILWYV
6HUYLFHV

6XSSOLHV

3URJUDP 7RWDO

',6%856(0(1767KLV S
VDIHW\ &LW\ UHWLU

TrC

XQGLQJ 6RXUFHYV
656 3BHQVLRQ )XQG
SURJUDP 7RWDO

)
7

&KDUDFWHU Rl ([SHQGLWXUHYV
S5SHWLUHH DQG %HQHILFLDU\ 3D\PHQWYV
7656 5HIXQGV

URJUDP 7RWDO
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$FWXDO $GRSWHQVWLPDWHGGRSWHG
) < ) < ) < ) <
$GPLQLVWUDWLRQ
3HQVLRQ %HQHILWY $GPLQLVWUDWRU

JLQDQFH ODQDJHU + + +
3HQVLRQ ODQDJHU +
/JHDG 3HQVLRQ $QDO\VW

+ +

ODQDJHPHQW $QDO\VW

3HQVLRQ $VVLVWDQW +

$GPLQLVWUDWLYH $VVLVWDQW
3URJUDP 7RWDO

I+

'"HSDUWPHQW 7RWDO
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'"HSDUWPHQW $GRSWHGGRSWHGGRSWHGGRS|WHG
) < ) < )< ) <

(OHFWHG DQG 2IILFLDO
OD\RU DQG &RXQFLO
&LW\ ODQDJHU
&LW\ $SWWRUQH\
&LW\ &OHUN

6XE TRWDO

3XEOLF 6DIHW\ DQG -XVWLFH 6HUYLFHYV
&LW\ &RXUW

3XEOLF '"HIHQGHU

3XEOLF 6DIHW\ &RPPXQLFDWLRQ &HQWHU
7XFVRQ )LUH

7TXFVRQ 3ROLFH

6 XE TRWDO

&RPPXQLW\ (QULFKPHQW DQG 'HYHORSPHQW
+RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW
3DUNV DQG 5HFUHDWLRQ
30DQQLQJ DQG 'HYHORSPHQW BHUYLFHV
7UDQVSRUWDWLRQ DQG ORELOLW\
6XE 7RWDO

3XEOLF 8WLOLWLHYV
(QYLURQPHQWDO 6HUYLFHV
7XEVRQ :DWHU

6XE 7TRWDO

6XSSRUW 6HUYLFHV
%XVLQHVV 6HUYLFHV

(PSOR\HH +HDOWK %HQHILWV
JLQDQFH
*HQHUDO 6HUYLFHYV
+XPDQ 5HVRXUFHV
,QIRUPDWLRQ 7HFKQRORJ\
3URFXUHPHQW

6XE 7TRWDO

+ H+

+ I+
I+
I+

I+
I+
I+

*HQHUDO *RYHUQPHQW

I+
I+
I+

3HQVLRQ 6HUYLFHYV

7TRWDO

(I"THFWLYH )LVFDO <HDU WKH )LQDQFLDO 'HSDUWPHQW PHUJHG LQWR WKH QHZ %XVLQHV\
<H
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$ &DSLWDO ,PSURYHPHQW 30DQ &,3 LV D FRPPXQLW\ SODQQLQJ DQ
ORFDWLRQ WLPLQJ DQG ILQDQFLQJ RI FDSLWDO LPSURYHPHQWYV R
PDMRU QRQ UHFXUULQJ SK\VLFDO H[SHQGLWXUHV VXFK DV ODQG EX
FRVW RI RU PRUH 7KH &,3 LV QHFHVVDU\ WR LPSURYH SXEO
HFRQRPLF DHVWKHWLF DQG IXQFWLRQDO YLDELOLW\ WR RXU &LW\

RQ YDULRXV ORQJ UDQJH SODQV JRDOV DQG SROLFLHV DQG DOVR S|
VWUDWHJLF FDSLWDO SODQQLQJ HIIRUWV ZLWK &LW\ GHSDUWPHQWYV

7KH &LW\ RI 7XFVRQuVY SUDFWLFH LV WR GHYHORS PDLQWDLQ DQG U
SURJUDP WKDW FRYHUV D ILYH \HDU SODQQLQJ KRUL]JRQ 7WKWV RXI&J

DQG LGHQWLILHY FDSLWDO SURMHFWY GXULQJ WKLY WLPHIUDPI
HISHQGLWXUHYV

7KH REMHFWLYH Rl WKLY RYHUYLHZ LV WR JLYH WKH UHDGHU D EULH
DQG QDUUDWLYH LQIRUPDWLRQ

f &DSLWDO ,PSURYHPHQW 3URJUDP 3URFHVV

I %XGIJHW +LJKOLJKWYV

f 6XPPDU\ RI ([SHQGLWXUHV DQG )XQGLQJ 6RXUFHYV
f "HSDUWPHQW 3URJUDPV

f PSDFWV RQ WKH 2SHUDWLQJ %XGJHW

&$3,7%$/ ,03529(0(17 352*5%$0 352&(66

'"HILQLQJ D &4DSLWDO ,PSURYHPHQW

7R EH LQFOXGHG LQ WKH &,3 SURMHFWY QHHG WR PHHW RQH RI WKH
F&RQVWUXFWLRQ RI D QHZ &LW\ DVVHW RU H[SDQVLRQ RI DQ H[LVWL(
DQG VXUYH\V FRVW RI ODQG VWDII DQG FRQWUDFWXDO VHUYLFHV
HTXLSPHQWYV

1, QLWLDO DFTXLVLWLRQ RI D PDMRU HTXLSPHQW V\VWHP ZKLFK ZLOO
DQG D XVHIXO OLIH RI DW OHDVW VL[ \HDUV

fODMRU UHQRYDWLRQ RU UHKDELOLWDWLRQ RI DQ H[LVWLQJ &LW\ RZ
PRUH DQG ZLOO H[WHQG WKH OLIH RI WKH RULJLQDO &LW\ DVVHW

(IFHSWLRQV KDYH EHHQ PDGH IRU LQFOXVLRQ RI D IHZ SURMHFWYV WK
9DQ SDuDwWuUDQVLW YDQV VWUHHW LPSURYHPHQWY DQG 7XFVRQ 'H
IXQGLQJ DQG DFTXLVLWLRQ RI WKHVH SXUFKDVHVY PRUH YLVLEOH WR

6WHSV IURP 6 XEPLWWDO WR $SSURYDO

,Q '"HFHPEHU WKH &,3 SURFHVV EHJIJDQ ZLWK WKH %XGJHW DQG |,
%XVLQHVY 6HUYLFHY '"HSDUWPHQW SURYLGLQJ GLUHFWLRQ DQG JXL(
DSSUR[LPDWHO\ VHYHQ ZHHNV WR GHYHORS WKHLU &,3 UHTXHVWV
DXWKRUL]DWLRQV DQG JUDQW DZDUGV 'HSDUWPHQWYV ZHUH GLUHI
(IFHSWLRQV ZHUH PDGH IRU DQQXDO IHGHUDO JUDQW DSSURSULDWLR
SHQGLQJ DZDUGV WKDW ZRXOG UHTXLUH EXGJHW FDSDFLW\ H J D
HOQWHUSULVH UHYHQXH ERQGY 'HSDUWPHQW UHTXHVWYV ZHUH UHYLH
DSSOLFDEOH UHYLVLRQV ZHUH PDGH
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7KH SURSRVHG &,3 ZDV SUHVHQWHG WR WKH OD\RU DQG &RXQFLO 0D\

%XGIJHW 7KH ILUVW \HDU RI WKH &,3 ZDV LQFOXGHG DV SDUW R
&RXQFLO UHYLHZHG DQG GLVFXVVHG ERWK WKH RSHUDWLQJ DQG FLC
KHDULQJY ZHUH KHOG SULRU WR WKH DXAQRIFWMLRQ RAONKH )LVFDO <HDL

%8'*(7 +,*+/,*+76
7KLY SURSRVHG ILYH \HEUOO BRWRWODRQ LV EXGIJHWHG LQ WKH ILUV
FRPSRQHQW RI WKH )BGRBWHKHBDWKXGIHW 1RWDEOH SURMHFWY LQFOXC

*UbQW 5RDG 2UDFOH YKD& SMRRMHABWYW LV D 5HIJLRQDO 7UDQVSRUW
LPSURYHPHQW PDQDJHG E7KH LPSURYHPHQWYVY WR WKH ILYH PLOH VH
2UDFOH 5RDG DQG 6ZDQ 5RDG LQFOXGH ZLGHQLQJ WR VL[ ODQHV .
LPSURYHPHQWY WR FUHDWH D VWDWH RI WKHKBIUWRW RO W L YRR GIDQJ V&
HVWLPDWHG WR EH PLOOLRQ ZLWK PLOOLRQ EXGJHWHG LQ )l

*UHHQ BWRUPZDWHU ,QIUBYWHXHFUA WHR ERQVWUXFWLQJ IHDWXUHV W
SURYLGH HQYLURQPHQWDO VHUYLFHV VXFK DV FDSWXULQJ FOHDQL
VKDGLQJ DQG FRROLQJ VWUHHWY DQG EXLOGLQJV DQG FDOPLQJ WL
XWLOLW\ VHUYLFHV ELOO 7KH IHH LV DVVHVVHG EDVHG RQ FXVWRPH
PRQWK IRU WKH DYHUDJH UHVLGHQWLDO FXVWRPHU DQG ZLOO UDL
IXQG WKH QHZ *6, SURJUDPV LQ FRQVWUXFWLRQ DQG PDLQWHQDQFH
ILYH \HDU &,3 IRU WKLV SURMHFW LV EXGJHWHG DW PLOOLRQ ZL\

7XFVRQ 'HOLYHUV *UHDW 3DUNV DQG 6WUR@J I8RQQHFWLRRN &3 WR SRI
YRWHUV DSSURYHG D PLOOLRQ ERQG SDFNDJH IRU FDSLWDO LPS
7KH ILYH \HDU *UHDW 3DUNV SURMHFWYVY DUH HVWLPDWHG WR EH
ZKLFK LQFOXGH LPSURYHPHQWY WR SOD\JURXQG VSRUW ILHO:
ILYH \HDU 6WURQJ &RQQHFWLRQV SURMHFWY DUH HVWLPDWHG WR EH
ZKLFK LQFOXGHV JUHHQZD\V VKDUHG XVH SDWKV SHGHVWULD¢

7XFVRQ '"HOLYHUV 6DIHU &LW\ DQG % HWQWHY 6WUHHWYH3&RBRRLWKR
DSSURYHG D QHZ ILYH \HDU KDOI FHQW VDOHV WD[ WR IXQG SXEOL

%HWWHU 6WUHHWVH &,3 LV HVWLPDWHG WR EH PLOOLRQ IRU WK
PLOOLRQ EXGJHWHG LQ )LVFDO <HDU 7KH SURYLVLRQ ZLO
7KH ILYH \HDU 6DIHU &LW\pV &,3 LV HVYWLPDWHG DW PLOOLRQ W

WKH 7XFVRQ 3ROLFH '"HSDUWPHQW DQG 7XFVRQ )LUH '"HSDUWPHQW ZL

5HLG 3DUN =RR 4XDOLW\ RI /LIH 7D[ 7XWR&RWLWLRQFVRRQGRWHUV DS
FHQW VDOHV WD[ IRU D SHULRG RI WHQ \HDUV IURP )HEUXDU\
&DSLWDO ,PSURYHPHQW )XQG LV UHVWULFWHG WR EH XVHG IRU FDSL)
7KH SODQ LV WR LPSURYH DQG XSGDWH =RR IDFLOLWLHV WR PRGH.L
EULQJLQJ LQ QHZ VSHFLHV ZLWK WKH FRQVWUXFWLRQ RI QHZ KDELWI
WKH DQLRBONYH \HDU &,3 IRU WKLV SURMHFW LV EXGJHWHG DW :
<HDU
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2Q0\ IXQGHG SURMHFWY H[FHSW DV QRWHG HDUOLHU DUH SUHVHQW
FRPPXQLW\ ZKDW WKH &LW\ FDQ GR WR PHHW LWV QHHGV ZLWK WKH C

([SHQGLWXUHV

7KH SURSRVHG ILYH \HKDBW W&Y3 IRU WYERXJIK W R7W B OR/D MR U EW O G
SURMHFWY DQG H[SHQGLWXUHV DUH LQ WKH &RPPXQLW)\ (QULFKPHQV
DQG &RPPXQLW\ '"HYHORSPHQW 3DUNV DQG 5HFUHDWLRQ DQG 7UDQV

3DUNV DQG 5HFUHDWLRQ DQG 7UDQVSRUWDWLRQ DQG ORELOLW\ DUI
UHSDLU SDUN DPHQLWLHV FRQQHFWLRQV IRU PRELOLW\ DQG JUHH
LQFOXGH SROLFH DQG ILUH HTXLSPHQW DQG LPSURYHPHQW SURMHFW

J)LYH <HDU &,3 6 XPPDU\ RI ([SHQGLWXUHV

$GRSWHG <HDURMHFWHEG )L
LQ PLOOLRQV ) < <HDU 3URJUDP

&RPPXQLW\ (QULFKPHQW DQG 'HYHORSPHQW
3XEOLF 6DIHW\ DQG -XVWLFH 6HUYLFHV
3XEOLF 8WLOLWLHV

*HQHUDO *RYHUQPHQW

YH

7TRWDO
7KLV ILYH \HDU &,3 LV PLOOLRQ PRUH WKDQ WKH DSSURYHG IL
SURMHFWHG DW ELOOLRQ 7KH &,3 SUHVXPHV WKDW DOO RI

\HDU

7KH PDMRULW\ RI &,3 LV SURMHFWHG WR EH VSHQW LQ WKH ILUVW W
&,3 HISHQGLWXUHVY GHFUHDVH VLIJQLILFDQWO\ IURP PLOOLR

JRU D VXPPDU\ RI H[SHQGLWXUHV E\ GHSDUWPHQW DQG ILVFDO \HDU
RQ SDJH (
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)XQGLQJ 6RXUFHV
7KLV ILYH \HDU SURJUDP RI ELOOLRQ LV IXQGHG SULPDULO\ IURP

JLYH <HDU &,3 6XPPDU\ RI )XQGLQJ 6RXUFHYV

$GRSWHG <HBURMHFWHEG )LYH
LQ PLOOLRQV ) < <HDU 3URJUDP

&DSLWDO 3URMHFWYV )XQGYV

(QWHUSULVH )XQGYV

*HQHUDO )XQG

6SHFLDO 5HYHQXH )XQGYV
7RWDO

&DSLWDO 3URMAHKMWNVFHXWBYRU\ LQFOXGLQJ WKH &LW\ ERQG IXQGV LV
ZLOO SURYLGH PLOOLRQ RYHU WKH QH[W ILYH \HDUV O5HJLRQD¢
PLOOLRQ DFFRXQW IRU WKH ODUJHVW SRUWLRQ RI WKLV FDWHJRU\
,PSURYHPHQW )XQG RI PLOOLRQ DQG UHJLRQDO +LJKZD\ 8VHU 51
$VVRFLDWLRQ RI *RYHUQPHQWYV 3%* RI PLOOLRQ 3LPD &RXQW\
PLOOLRQ 7KH UHPDLQLQJ FDSDFLW\ RI PLOOLRQ LV DGGHG |
LPSURYHPHQWY PDLQO\ SURYLGHG E\ GHYHORSPHQW LPSDFW IHH

( QWHUSULVH WHUGSULVH )XQGV WRWDO PLOOLRQ RU Rl WKH |
6HUYLFHV WRWDOV PLOOLRQ 7XFVRQ :DWHU DFFRXQWYV IRU WKH
UHYHQXHYV DQG PLOOLRQ IURP :DWHUpnV 2EOLJDWLRQ )XQGV

*HQHUDO 7KIQWGGFDWHJRU\ WRWDOV PLOOLRQ RU OHVV WKDQ R
SHUPLWWLQJ VRIWZDUH V\VWHP FLW\ KDOO DLU FRQGLWLRQLQJ DQG

6SHFLDO 5HYHQXKLVYXRIWHIRU\ WRWDOV PLOOLRQ RU Rl W
FDWHJRU\ DUH 6DIHU &LW\ ,PSURYHPHQW IXQGV RI PLOOLRQ %#k
5HLG 3DUN =RR &DSLWDO ,PSURYHPHQW )XQG RI PLOOLRQ DQG )I
SURYLGHYV PLOOLRQ IRU 0ODVV 7UDQVLW DV ORFDO PDWFK IRU )HC
PLOOLRQ DQG PLOOLRQ FRPHV IURP RWKHU QRQ jHIBGHQDO
6WRUPZDWHU ,QIUDVWUXFWXUH )XQG DFFRXQWV IRU PLOOLRQ

JRU PRUH GHWDLO RQ IXQGLQJ VRXUFHV VHH 7DEOH ,, ILYH \HDU &
(
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3URJUDPV DUH EULHIO\ SUHVHQWHG LQ WKLV VHFWLRQ E\ GHSDUWP|
UHSRUWLQJ FDWHJRULHY DOVR NQRZQ DV VHUYLFH DUHDV &RPPXQ
-XVWLFH 6HUYLFHV 3XEOLF 8WLOLWLHV 6XSSRUW 6HUYLFHVY DQG *|
GHSDUWPHQWY DUH SUHVHQWHG RQ SDJHV ( WKURXJK (

| KH),( <($
9(0(17 352*5%0

&ERPPXQLW\ (QULFKPHQW DQG '"HYHORSPHC
7KH &RPPXQLW\ (QULFKPHQW DQG 'HYHORSPHQW FDWHJRU\ ZKLFK
FRQWDLQV SURMHFWY PDQDJHG E\ +RXVLQJ DQG &RPPXQLW\ 'HYHOR
GHSDUWPHQWYV

+RXVLQJ DQG &RPPXQLW\7TKHYWHOGRSPHQYWHQWMV ILYH \HDU SURJUDP R
SURMHFWY )XQGLQJ LV SURYLGHG E\ WKH &RPPXQLW\ "HYHORSPHQV
VWUHHWY EXV VWRS DQG SXEOLF KRXVLQJ EXLOGLQJ LPSURYHPHQW

3DUNV DQG S5HFDHMWLRYH \HDU &,3 RI PLOOLRQ FRQWDLQV S
SULPDULO\ IURP *HQHUDO 2EOLJDWLRQ 3DUNV DQG &RQQHFWLRQV ,P:
=RR &DSLWDO ,PSURYHPHQW )XQG RI PLOOLRQ DQG LPSDFW IHH

D ZLGH UDQJH RI SURMHFWY LPSURYHPHQWY DW UHJLRQDO SDUN\
QHLJKERUKRRG SDUNYV

7TUDQVSRUWDWLRQ7RQAGLYREWHIDWVYUDQVSRUWDWLRQ DQG ORELOLW\ ¢
FRQVLVWYV RI SURMHFWY ODMRU SURJUDP DUHDV VXFK DV 6WUHH\
GUDLQDJH SURMHFWYV 7KH PDMRU IXQGLQJ VRXUFHV IRU 7UDQVSRU\
R PLOOLRQ %HWWHU 6WUHHWY ,PSURYHPHQW )XQG RI l
&RQQHFWLRQV ,PSURYHPHQW )XQG RI PLOOLRQ )HGHUDO IXQGL!
PLOOLRQ IRU WUDQVLW SURMHFWY DQG PLOOLRQ IRU VWUHHW SL
R PLOOLRQ UHJLRQDO +85) IURP 3%$* RI PLOOLRQ &DSLWLEL
+85) RI PLOOLRQ &LW\ LPSDFW IHH UHYHQXHV RI PLOOLRQ I
PLOOLRQ 7KH UHPDLQLQJ PLOOLRQ LV IURP WKH *HQHUDO )XQG
WUDQVLW JUDQWYV

S3XEOLF 6DIHW\ DQG -XVWLFH 6HUYLFHYV

7KH 3XEOLF 6DIHW\ DQG -XVWLFH 6HUYLFHV FDWHJRU\ ZKLFK DFFRXC
PDQDJHG E\ WKH &LW\ PDQDJHUuV RIILFH LQ SDUWQHUVKLS ZLWK Wk
FRPHV IURP YRWHU DSSURYHG KDOI FHQW VDOHV WD[ LQFUHDVH RI

7TXFVRQ JKUM GHSDUWPHQWMV ILYH \HDU SURJUDP RI PLOOLRQ FR
IDFLOLW\ XSJUDGHVY DQG EXLOGLQJ QHZ IDFLOLWLHYV PLOOLRQ
WHFKQRORJ\ XSJUDGHV DQG PLOOLRQ IRU WKH 3XEOLF 6DIHW\ 7U
7TXFVRQ 3ROLWKEHSDUWPHQWMV ILYH \HDU SURJUDP RI PLOOLRQ F
IRU IDFLOLW\ XSJUDGHV DQG EXLOGLQJ QHZ IDFLOLWLHV PLOOLI

PLOOLRQ IRU SHUVRQQHO VDIHW\ HTXLSPHQW PLOOLRQ IRU !

PLOOLRQ IRU DLU VXSSRUW HTXLSPHQW UHSDLUY DQG UHSODFHPFE
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3XEOLF 8WLOLWLHYV

7KH 3XEOLF 8WLOLWLHV FDWHJRU\ ZKLFK DFFRXQWV IRU Rl WKH
(QYLURQPHQWDO DQG *HQHUDO 6HUYLFHYVY DQG 7XFVRQ :DWHU GHSDU'

(QYLURQPHQWDO DQG *MK@HGBSDEHNWPHEWYY ILYH \HDU SURJUDP RI
(QYLURQPHQWDO DQG *HQHUDO 6HUYLFHVM &,3 LV IXQGHG IURP (QYL!
LPSURYHPHQWV

7XFVRQ :DP'WHUILYH \HDU 7XFVRQ :DWHU &,3 WRWDOV WR PLOOLT

PLOOLRQ RI LPSURYHPHQWY WR WKH SRWDEOH ZDWHU V\VWHP
VI\VWHP DQG PLOOLRQ IRU *UHHQ 6WRUPZDWHU LQIUDVWUXFWXU'
R PLOOLRQ :DWHU 5HYHQXH 2EOLJDWLRQ )XQGV RI PLOOLR
,QIUDVWUXFWXUH )XQG RI PLOOLRQ

*HQHUDO *RYHUQPHQW
7KH *HQHUDO *RYHUQPHQW FDWHJRU\ ZKLFK DFFRXQWV IRU OHVV W
FRQWDLQV WKUHH SURMHFWY WKDW DUH EXGJHWHG KHUH EHFDXVH L
PDMRU SURMHFWY DUH PDLQO\ UHSODFHPHQW RI &LW\ +DOOMNV IDFLC
SHUPLWWLQJ VRIWZDUH VA\VWHP WR UHSODFH WKH H[LVWLQJ DERXW F
)XQG

,03$&76 RQ WKH 23(5$7,1* %8'*(7

7KH FRPSOHWLRQ RI PDQ\ FDSLWDO SURMHFWY LV WKH EHJLQQLQJ RI
ODLQWHQDQFH 20 LPSDFWV IURP SURMHFWY LQ WKLV ILYH \HDU &
LQFUHDVLQJ WR D ILYH \HDU WRWDO RI PLOOLRQ WKURXJK )LVFCLC
JLVFDO <HDU DUH IRU WKH RSHQLQJ RI QHZ RU H[SDQGHG IDFLO

JRU VXPPDULHVY DQG SURMHFW GHWDLO RI 2 0 LPSDFWV E\ GHSDUWP}
7TDEOH ,,, 6XPPDU\ RI &,3 ,PSDFW RQ WKH 2SHUDWLQJ %XGJHW RQ SD
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7TDEOH |, 6 XPPDU\ E\ ' HSDUWPHQW SDJH (
7TDEOH ,, 6XPPDU\ E\ )XQGLQJ 6RXUFHV SDJH (
7TDEOH ,,, 6XPPDU\ RI &,3 ,PSDFW RQ WKH 2SHUDWLQJ % XGJHW SDJH

7TDEOH ,9 B3URMHFWY ZLWK 3LPD &RXQW\ %RQG )XQGLQJ SDJH (
7TDEOH 9 3URMHFWV ZLWK '"HYHORSPHQW ,PSDFW )HHV SDJH (
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7TDEOH |, 6 XPPDU\ E\ ' HSDUWPHQW
PLOOLRQV

$GRSWHG 3URMHFWHG S5HTXLUHPHQWWH

<HDU <HDU <HDU <HDU <HDU <HDU

)< )< )< )< )< 7RWDO
&RPPXQLW)\ (QULFKPHQW DQG
'HYHORSPHQW
+RXVLQJ DQG &RPPXQLW\

'"HYHORSPHQW

3DUNV DQG 5SHFUHDWLRQ
7TUDQVSRUWDWLRQ DQG ORELOLW\

6 XEWRWDO

3XEOLF 6DIHW\ DQG -XVWLFH
6HUYLFHV

7XFVRQ )LUH
7TXFVRQ 3ROLFH

6 XEWRWDO

3XEOLF 8WLOLWLHYV

(QYLURQPHQWDO DQG *HQHUDO
BHUYLFHV

7TXFVRQ :DWHU
6 XEWRWDO

*HQHUDO *RYHUQPHQW
*HQHUDO ([SHQVH

6 XEWRWDO

I+
+ +

I+

I+
I+
I+

I+
I+
I+
I+

I+
I+
I+
I+

7TRWDO
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7DEOH ,, 6XPPDU\ E\ )XQGLQJ 6RXUF
PLOOLRQV

$GRSWHG SURMHFWHG S5HTXLUHPHQWN

<HDU <HDU <HDU <HDU <HDU <HDU

)< )< )< )< )< 7TRWDO
&DSLWDO 3URMHFWYV )YXQGYV
&DSLWDO $JUHHPHQW )XQG 3%*
&DSLWDO $JUHHPHQW )XQG 3%*

I+

I+

+85)
&DSLWDO $JUHHPHQW )XQG 3LPD + + +
&RXQW\ %RQGV - - -
&DSLWDO $JUHHPHQW )XQG 3LPD,
&RXQW\ &RQWULEXWLRQ .
*HQHUDO 2EOLJDWLRQ 3DUNV DQG
&RQQHFWLRQV ,PSURYHPHQW )XQG
*HQHUDO 2EOLJDWLRQ 6WUHHW + + +
,PSURYHPHQW )XQG - - -
,PSDFW )HH )XQG &HQWUDO 'LVWULFW
,PSDFW )HH )XQG (DVW 'LVWULFW +
,PSDFW )HH )XQG )LUH + + +

,PSDFW )HH )XQG 6RXWKHDVW 'LVWULFW

,PSDFW )HH )XQG G6RXWKODQGV
'LVWULFW

,PSDFW )HH )XQG :HVW 'LVWULFW
5HJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\
)XQG

6 XEWRWDO

I+

(QWHUSULVH )XQGV

(QYLURQPHQWDO 6HUYLFHV )XQG + + +

7XFVRQ :DWHU 5HYHQXH DQG
2SHUDWLRQV )XQG

‘DWHU 5HYHQXH 6\WVWHP 2EOLJDWLRQ . N
)XQG * *
6XEWRWDO

*HQHUDO )XQG + + + +
6XEWRWDO + . + +
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7DEOH ,, 6XPPDU\ E\ )XQGLQJ 6RXUF
PLOOLRQV

$GRSWHG SURMHFWHG S5HTXLUHPHQWN

<HDU <HDU <HDU <HDU <HDU <HDU

)< )< )< )< )< 7RWDO
6SHFLDO 5HYHQXH )XQGV

%HWWHU 6WUHHWY ,PSURYHPHQW )XQG + +
&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW )XQG
JHGHUDO +LJKZD\ $GPLQLVWUDWLRQ .
*UDQWYV +
*HQH 5HLG 3DUN =RR )XQG
*UHHQ 6WRUPZDWHU ,QIUDVWUXFWXUH
)XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
ODVV 7UDQVLW )XQG )HGHUDO *UDQWV
ODVV 7UDQVLW )XQG *HQHUDO )XQG
OLVFHOODQHRXV 1RQ )HGHUDO *4DQW + + +
6DIHU &LW\ ,PSURYHPHQW )XQG +

6XEWRWDO
7TRWDO
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DEOH ,,, 6XPPDU\ RI &,3 ,PSDFW RQ WKH

PLOOLRQV
$GRSWHG SURMHFWHG 5HTXLUHP HIOQMAV

<HDU <HDU <HDU
) < ) < ) <
6(59,&( $5($% ,03%$&7
&RPPXQLW\ (QULFKPHQW DQG
'HYHORSPHQW
3DUNV DQG 5HFUHDWLRQ
7UDQVSRUWDWLRQ DQG ORELOLW\

<HDU
) <

<HDU
)<

<HDU
7TRWDO

6XEWRWDO

3XEOLF 8WLOLWLHYV
(QYLURQPHQWDO DQG *HQHUDO 6HUYLFHV

6 XEWRWDO

7TRWDO

6285&( 2) )81'6 6800$5<
*HQHUDO )XQG

6 XEWRWDO

(QWHUSULVH )XQG
(QYLURQPHQWDO 6HUYLFHV )XQG

6XEWRWDO

6SHFLDO 5HYHQXH )XQGYV
+LJKZD\ 8VHU 5HYHQXH )XQG

6XEWRWDO

7TRWDO

Ve

£
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7DEOH ,,, (QYLURQPHQWDO DQG *HQHUDO |
RQ WKH 2SHUDWLQJ %XGJHW
PLOOLRQYV

7KH LPSDFW RI WKLV )LYH <HDU &,3 RQ IXWXUH RSHUDWLQJ EXGJHW
DQG )LVFDO <HDU DQG LQFUHDVLQJ WR PLOOLRQ E\ )L
PLOOLRQ KHQ WKH IROORZLQJ SURMHFWY LQ WKH &,3|DUH F
RSHUDWLRQV 7KH HVWLPDWHG LPSDFW RI WKHVH SURMHFWYV| RQ WK
WKH WDEOH EHORZ

$GRSWHG SBURMHFWHG 5HTXLUH P HIOWVAV
<HDU <HDU <HDU <HDU <HDU <HDU

) < )< )< )< ) < 7RWDO
3URMHFW 1DPH
6LOYHUEHOO /DQGILOO :DWHU 4XDOLW\

$VVXUDQFH 7TUHDWPHQW )DFLOLW\

7TRWDO

BRXUFH RI )XQGV 6XPPDU\
(QYLURQPHQWDO 6HUYLFHV )XQG

7TRWDO
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7DEOH ,,, 3DUNV DQG 5HFUHDWLRQ &,3 ,PSDF
PLOOLRQV
7KH LPSDFW RI WKLYV )LYH <HDU &,3 RQ IXWXUH RSHUDWLQJ EXGJHW
LOQOFUHDVLQJ WR PLOOLRQ E\ )LVFDO HDU IRlU D )LY
IROORZLQJ SURMHFWY LQ WKH &,3 DUH FRPSOHWHG WKH\ ZI[LOO UH
LPSDFW RI WKHVH SURMHFWYVY RQ WKH RSHUDWLQJ EXGJHW RYHU WK
$GRSWHG SURMHFWHG 5HTXLUHP HIOQMAV
<HDU <HDU <HDU <HDU <HDU <HDU
)< )< )< )< )< 7RWDO

3URMHFW 1DPH

$ ORXQWDLQ ,PSURYHPHQW
$UUR\R &KLFR S8UEDQ 3DWK
+LPPHO 3DUN ,PSURYHPHQWV
JLQFROQ 5HJLRQDO 3DUN
3XUSOH +HDUW 3DUN ([SDQVLRQ
5HLG 3DUN ([SDQVLRQ 3KDVH ,
6KDGH 6WUXFWXUH 3URMHFWYV

6RXWK &HQWUDO &RPPXQLW\ 3DUN
3KDVH ,

7TRWDO

BRXUFH RI )XQGV 6XPPDU\
*HQHUDO )XQG

7TRWDO




),9( <($5 &$3,7$/ ,03529(0(17 352*5%$0

7TDEOH ,,, TUDQVSRUWDWLRQ DQG ORELOLW\
%WXGJIHW
PLOOLRQV
7KH LPSDFW RI WKLV )LYH <HDU &,3 RQ IXWXUH RSHUDWLQJ EXGJHW
JLVFDO <HDU WR )LVFDO <HD IRU D )LYH <HDU WRWDO R
LQ WKH &,3 DUH FRPSOHWHG WKH\ ZLOO UHTXLUH IXQGLQJ IRU D¢
SURMHFWY RQ WKH RSHUDWLQJ EXGJHW RYHU WKH QH[W ILYKH \HDUV
$GRSWHG SURMHFWHG 5HTXLUH P B V

<HDU <HDU <HDU <HDU <HDU <HDU
) < ) < ) < ) < ) < 7RWDO
SURMHFW 1DPH
.ROE 5RDG ([WHQVLRQ

7TRWDO

6RXUFH RI )XQGV 6XPPDU\
+LJKZD\ 8VHU 5HYHQXH )XQG
7TRWDO
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7DEOH ,9 3URMHFWYV ZLWK 3LPD &RXQW\

PLOOLRQV

$GRSWHG SURMHFWHG 5HTXLUHPHQWYV
<HDU <HDU <HDU <HDU <HDU <HDU

) < ) < ) < ) < ) < 7RWDO
7UDQVSRUWDWLRQ DQG ORELOLW\
QG 6WUHHW WR 7XFVRQ %RXOHYDUGH* + +
%URDGZD\ %RXOHYDUG (XFOLG WR4t&RXQWU\ + +
&OXE
+RXJKWRQ 5RDG QG 6WUHHW WR 4 N N

LJUYLQJWRQ
7RWDO +

I+
I+
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DEOH 9 3URMHFWYVY ZLWK "HYHORSPHOQ)

PLOOLRQV

$GRSWHG SBURMHFWHG 5HTXLUHPHYQMWYV
<HDU <HDU <HDU <HDU <HDU <HDU
)< )< )< )< )< 7RWDO

3DUNV DQG 5SHFUHDWLRQ
&HQWUDO 'LVWULFW

$Q]D 3DUN ,PSURYHPHQWYV + + + +
+LPPHO 3DUN + + + +
,JURQ +RUVH 3DUN + + + +
-RDTXLQ OXUULHWD 3DUN + + - +
/D ODGHUD 3DUN + + + +
/IDQG $FTXLVLWLRQ &HQWUDG 'LVWULFW + +
5HLG 3DUN ([SDQVLRQ + + + +
5LR 9LVWD 3DUN e + + +
6DQWD 5LWD 3DUN + + + +
&HQWUDO 'LVWULFW 6XEWRWDO
(DVW 'LVWULFW
JRUW /RZHOO 3DUN + + + +
JUHHGRP 3DUN + + + +
“HVVH 2ZHQV 3DUNYV + + + +
/IDQG $FTXLVLWLRQ (DVW 'LVWULFW + =
OF&RUPLFN 3DUN - + + +
ORUULV . 8GDOO 3DUN + + + +
3DOR 9HUGH 3DUN - + + -
6HDUV 3DUN * + + +
(DVW 'LVWULFW 6XEWRWDO +
BRXWKHDVW 'LVWULFW
JLQFROQ 3DUN 30D\JURXQG + + + +
/IDQG $FTXLVLWLRQ 6RXWKHDVW 'LVWULFW + +
3XUSOH +HDUW 3DUN ([SDQVLRQ + + + +
6RXWKHDVW 1HZ 3DUN '"HYHORSPHQW ODVWHU
30DQ
BRXWKHDVW 'LVWULFW 6XEWRWDO +
BRXWKODQGV 'LVWULFW
/IDQG $FTXLVLWLRQ 6RXWKODQG 'LVWULFW + +

6RXWKODQG 1HZ 3DUN '"HYHORSPHQW O0DVWHU
30DQ

6RXWKODQGYV 'LVWULFW 6XEWRWDO




),9( <($5 &$3,7$/ ,03529(0(17 352*5%$0

DEOH 9 3URMHFWYVY ZLWK "HYHORSPHOQ)

PLOOLRQV

$GRSWHG SBURMHFWHG 5HTXLUHPHYQMWYV
<HDU <HDU <HDU <HDU <HDU <HDU
)< )< )< )< )< 7RWDO

"HVW 'LVWULFW
%DUULR 1RSDO 3DUN
&KULVWRSKHU &ROXPEXV 3DUS +
&60 *XQQ\ %YHUUHUDV OHPRULDO 3D WN
(O 3XHEOR 3DUN +
OLVVLRQ ODQRU 3DUN

"HVW 'LVWULFW 6XEWRWDO

S3DUNV DQG 5SHFUHDWLRQ 7RWDO

I+
+ + +

+ +
+ + I+
I+

++ + + + I+

7UDQVSRUWDWLRQ DQG ORELOLW\

(DVW 'LVWULFW

+RXJKWRQ 5RDG 7DQTXH 9HUGH
WR %URDGZD\

(DVW 'LVWULFW 6XEWRWDO

&HQWUDO 'LVWULFW
QG 6WUHHW | WR 7X *
%URDGZD\ (XFOLG WR &RXQWU\ & O XE
JLUVW $YHQXH 5LYHU WR *UDQW *
&HQWUDO 'LVWULFW 6XEWRWDO

6RXWKHDVW 'LVWULFW

+RXJKWRQ 5RDG 9DOHQFLD 5RDG WR O0DU\,
$QQ &OHYHODQG :D\ - -

9DOHQFLD .ROE WR +RXJKWRQ
6RXWKHDVW 'LVWULFW 6XEWRWDO

+
1+

I+

+ I+
+ I+

+l+ + 1+

I+
I+

I+

"HVW 'LVWULFW
$GDSWLYH 6LJQDOL]DWLRQ 8SJUDGHt *
,ZUYLQIJWRQ 5RDG 6DQWD &UX4 5LYHU WR
6LOYHUEHOO 5RDG *UDQW WR ,QD =

"HVW 'LVWULFW 6XEWRWDO

7TUDQVSRUWDWLRQ DQG ORELOLW\ 7TRWDO

H1+ + +
H1+ + 1+

7XFVRQ )LUH
J)LUH )DFLOLWLHYV
7XFVRQ )LUH 7RWDO

+ |+
H+ |+
+ |+

7TRWDO




),9( <($5 &$3,7$/ ,03529(0(17 352*5%$0

(19,5210(17$/ DQG *(1(5%$/ 6(59,&(6
PLOOLRQV

$GRSWHG SBURMHFWHG 5HTXLUHP HIOMAV
<HDU <HDU <HDU <HDU <HDU <HDU
) < ) < ) < )< )< 7TRWDO
SURMHFW 1DPH
&RQJUHVV DQG 1HDUPRXQW /DQGILOO +

([FDYDWLRQ * +

&RPSUHVVHG 1DWXUH *DV 30DQW #7KLUGH + +
IDWXUH *DV &RPSUHVVR

/RV 5HDOHV +RXVHKROG +D]DUGRXYV + + +
:DVWH 5SHORFDWLRQ

/RV SHDOHV /DOGILOO % XIIHU + + +
IRUWKHDVWHUQ %HUP DOG /DQGVFDSH

/RV SHDOHV /DQGILOO &RPSXWHU
8SJUDGH

/RV 5HDOHV /DQGILOO *DV WR (QHUJ\  * + +
3URMHFW

1HDUPRQW /DQGILOO 8SJUDGH 30BQ + + +

7KRPDV 2 3ULFH 6HUYLFH &HQWHU + + +
&RQWDLQHU ODLQWHQDQFH 5HORFDWLRQ

7KRPDV 2 3ULFH 6HUYLFH &HQWHU + + +
SHPRGHO

7RWDO + + +
6RXUFH RI )XQGV 6XPPDU\
(QYLURQPHQWDO 6HUYLFHV )XQG + + +
7RWDO + + +
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+286,1* DQG &20081,7< '(9(/230(17
PLOOLRQV

$GRSWHG 3URMHFWHG 5HTXLUHPHQWWV
<HDU <HDU <HDU <HDU <HDU <HDU
) < ) < )< ) < )< 7RWDO
3URMHFW 1DPH
WK $YHQXH 1HEUDVND DQG N N N .
\RPLQJ 6WUHHW = - = -
$Q]D 3DUN $'$ 5DPS . . . .\
,PSURYHPHQWYV * * * *
%XV 6WRS $'$ ,PSURYHPHQWYV 3LPD . . N
DQG $OYHUQRQ 6LGHZDON + * * *
&LW\ZLGH %XV 6WRS $'$ N N N N
,PSURYHPHQWYV * * * *
'RGJH $SDUWPHQW ,PSURYHPHQW ¥ + + +
'RZQWRZQ $'$ 5SHVWURRP N N N .
,PSURYHPHQWYV - - - -
'XQEDU 3DYLOLRQ )DFLOLW\ N . N '
,PSURYHPHQWYV = - = -
)OLQW 2LO 5HPHGLDWLRQ + + + +
2XU\ 3RRO $'$ ,PSURYHPHQWYV + + + .
3XEOLF )DFLOLWLHV ,PSURY¥HPHQWYV
7XFVRQ +RXVH (OHYDWRU . .
,PSURYHPHQWYV * * * *
7XFVRQ +RXVH 6W (OL]DEHWK +HDOWK .\ .\

&HQWHU ,PSURYHPHQWYV
7TRWDO

&RPPXQLW\ '"HYHORSPHQW %ORFN
*UDQW )XQG

7TRWDO
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3$5.6 DQG 5(&5(%$7,21
PLOOLRQV

$GRSWHG SBURMHFWHG 5HTXLUHPHOQOWY
<HDU <HDU <HDU <HDU <HDU <HDU
)< )< )< )< )< 7RWDO
3URMHFW 1DPH
$Q]D 3DUN + + * +
%DUULR 1RSDO 3DUN + + +
&KULVWRSKHU &ROXPEXV 3iDUN + + +

&60 ODUWLQ 5 *XQQ\ %HUUHUDV

OHPRULDO 3DUN + * +
(O SXHEOR 3DUN + + + +
YRUW /RZHOO 3DUN + + + +
JUHHGRP 3DUN + + + +
*UHDW 3DUNV *ROI + +

*UHDW 3DUNV 3RROV DQG 6SODVK 3DGV
*UHDW 3DUNV 3DUNV

*UHDW 3DUNV 5HFUHDWLRQ &HQWHUYV + +
*UHDW 3DUNV 6SRUWV &RXUWYV +

*UHDW 3DUNV 6SRUWYV )LHOGYV + t + t
*UHDW 3DUNV :DONLQJ 3DWK

+LPPHO 3DUN + + + +
,URQ +RUVH 3DUN + t + +
-HVVH 2ZHQV 3DUNYV + + + +
-RDTXLQ OXUULHWD 3DUN # + x x
/D ODGHUD 3DUN + + + +
/IDQG $FTXLVLWLRQ &HQWWDO 'LVWULFW + +
/IDQG $FTXLVLWLRQ (DVW 'tVWULFW + t
/IDQG $FTXLVLWLRQ 6RXWKHDVW 'LVWULEW + +
/IDQG $FTXLVLWLRQ 6RXWKODQG 'LVWULEW + x
/ILQFROQ 5HJLRQDO 3DUN + + + +
OF&RUPLFN 3DUN + + + +
OLVVLRQ ODQRU 3DUN + + + +
ORUULVY . 8GDOO 3DUN + + + +
3DOR 9HUGH 3DUN + + + +
3XUSOH +HDUW 3DUN ([SDQVLRQ =+ + + +
5HLG 3DUN ([SDQVLRQ 3KDVH , + + + +
5HLG 3DUN =RR $IULFDQ 6BIDUL /RGJH

5HLG 3DUN =RR $QGHDQ %HDU ([KLELW % + +
5HLG 3DUN =RR $VLD ([KLELWYV + +
5HLG 3DUN =RR )ODPLQJR +DELWRW x x x
5HLG 3DUN =RR 1HZ (QWU\ + + + +
5HLG 3DUN =RR 7UHHWRS 30D\KRXVH + + +

5HLG 3DUN =RR :DUHKRXVH
([SDQVLRQ

+

I+
I+
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3$5.6 DQG 5(&5(%$7,21
PLOOLRQV

$GRSWHG SBURMHFWHG 5HTXLUHPHOQOWY
<HDU <HDU <HDU <HDU <HDU <HDU
) < ) < ) < ) < ) < 7RWDO

3URMHFW 1DPH FRQWLQXHG

5LR 9LvWD 3DUN + + + +

6DQWD 5LWD 3DUN + + + +

6HDUV 3DUN + + + +

6RXWKHDVW 1HZ 3DUN '"HYHORSPHQW +

ODVWHU 30DQ - - -
6RXWKODQG 1HZ 3DUN '"HYHORSPHQW

ODVWHU 30DQ
7TRWDO

6RXUFH RI )XQGV 6XPPDU\
*HQH 5HLG 3DUN =RR )XQG

*HQHUDO 2EOLJDWLRQ 3DUNV DQG
&RQQHFWLRQV ,PSURYHPHQW )XQG

,PSDFW )HH )XQG &HQWUDO %HQHILW
'LVWULFW

,PSDFW )HH )XQG (DVW %HQHILW
'LVWULFW

,PSDFW )HH )XQG 6RXWKHDVW %HQHILW _
"LVWULFW -

,PSDFW )HH )XQG BRXWKODQGV %HQHILW
'LVWULFW

,PSDFW )HH )XQG :HVW %HQHILW
"LVWULFW

7TRWDO

I+

I+
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75$163257%$7,21 DQG 02%,/,7<

PLOOLRQV
$GRSWHG BURMHFWHG 5HTXLUH P HIQWHV
<HDU <HDU <HDU <HDU <HDU <HDU
)< ) < ) < ) < ) < 7RWDO

BURMHFW 1DPH
WK$YHQXHDQG 'LVWULFW, 6WUHHW

I+

+$:
QG GWUHHW DQG ,UYLQJ +8: * + + +
QG 6WUHHW WR 7XFVRQ %RXOHYDUG
WK 6WUHHW DQG ODUWLQ /XWKHU .LQJ - +
:D\ +8: -
W K $YHQXH /(" TLIKWLQJ 3URMHFW x + +
$'$ 6LGHZDON 3URMHFW
$GDSWLYH 6LJQDOL]DWLRQ 8SJUD&HYV + + +
$OYHUQRQ DQG %HOOHYXH +%:. + + + +
$UFDGLD DQG 7LPURG %LNH %RXOHYDUG + + +
$VVRFLDWHG 7UDQVLW ,PSURYHPHQWYV
%DUULR 6LQ 1RPEUH ,PSURYHPHQWYV + + +

%HWWHU 6WUHHWYVY $UWHULDO 5RDG +
,PSURYHPHQWYV -

%HWWHU 6WUHHWYV [/F

I+

,PSURYHPHQWYV + +
%URDGZD\ &DPLQR 6HFR WR +RXJKWRQ + + +
%URDGZD\ (XFOLG WR &RXQWU\ &OXE +
&DPSEHOO DQG :\RPLQJ +$:. + + + +
&RPSUHVVHG 1DWXUH *DV )XHOLQJ . . .

6\WWHP 6XQ 7UDQ )DFLOLW\ = = = =
&RXQWU\ &OXE *UDQW 5RDG WR QG N

BWUHHW /LIKWLQJ * *
'RZQWRZQ /LQNV %DUUD]D WR $YLDWLRQ +
(O 3DVR DQG BRXWKZHVWHUQ *UHHQZD\ . .

,PSURYHPHQWYV + + +
JLUVW $YHQXH 5LYHU WR *UDQW +
)ODVKLQJ <HOORZ $UURZ . +
)ODVKLQJ <HOORZ $UURZ = + +
JL[HG 5RXWH )OHHW 5HSODFHPHQW
JRUW /RZHOO DQG %DOERD $YHQXH +

+$:

*UDQW DQG $UFDGLD +$: + + + +

*UDQW 5RDG DQG(GLWK‘%RXOHYDUG N
+$: -

*UDQW 2UDFOH WR 6ZDQ

*UDQW 5RDG 8QLRQ 3DFLILF 5DLOURDG .

8QGHUSDVYV *
+RXJKWRQ 5RDG QG 6WUHHW WR . .

,UYLQIJWRQ + +
+RXJKWRQ 5RDG %ULGJH 5HSODFHPHQW ¢ + +

(
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75$163257%$7,21 DQG 02%,/,7<

PLOOLRQV
$GRSWHG BURMHFWHG 5HTXLUH P HIQWHV
<HDU <HDU <HDU <HDU <HDU <HDU
)< ) < ) < ) < ) < 7RWDO
BURMHFW 1DPH FRQWLQXHG

+RXJKWRQ 5RDG 7DQTXH 9HUGH WR
%URDGZD\

+RXJKWRQ 5RDG 8QLF

I+

5DLOURDG WR , * +
+RXJKWRQ O9DOHQFLD
&OHYHODQG
,JUYLQJWRQ 5RDG 6DC N ‘ 4 4
UYLQJWRQ 5RDG DQG N N 4
ROE 5RDG DQG 5RVHZRRG +$:. + +
1RJDOHV +LJKZD\ 'UH[HO WR /RV N
S5HDOHV 6WUHHW /LIJKWLOJ = =
3LPD DQG ORXQWDLQ 9LHZ +$:. + + + +
SUHYHQWLYH ODLQWH N N N N
&KLOOHU - = = =
3ULQFH DQG &UHVFHQW ODQRU +$+ + + +
5HSODFHPHQW &RPSU N N + +
IHHW %XV - - = =
5HSODFHPHQW 9DQV )RU 6XQ 9DQ
6DQWD &UX] 5LYHU $OLJQPHQW ,UYLQJIWRQ N N
WR 'UH[HO = = =
6HFXULW\ )RU 7UDQVLW )XWXUH
6LOYHUEHOO 5RDG *UDQW WR ,QD
6LOYHUODNH DQG &RWWRQZRRG +5:. +
6L[WK DQG 2KLR +%:. + + + *
6SHHGZD\ DQG 6DKXDUD $YHQXH N
+$:. = x +
6WUHHW ,PSURYHPHQWY 3URSRVLWLRQ = + +
BWURQJ &RQQHFWLRQV %LF\FOH 6DIHW\
DQG ORELOLW\
BWURQJ &RQQHFWLRQV *UHHQZD\ +
BWURQJ &RQQHFWLRQV 3HGHVWULDQ 6DIHW\
DQG :DONDELOLW\
6ZDQ DQG &HFHOLD 6WUHHW +$:. + +
8QLYHUVLW\ RI $SULIRQD QG 6WUHHW %LNH N N
DQG 3HGHVWULDQ ,PSURYHPHQWYV * = =
9DOHQFLD $OYHUQRQ WR .ROE + + + +
9DOHQFLD .ROE WR +RXJKWRQ +
‘HWPRUH DQG 1HIIVRQ 'ULYH +$:. = +

7TRWDO
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75$163257%$7,21 DQG 02%,/,7<

PLOOLRQV
$GRSWHG SURMHFWHG 5HTXLUH P HIQWHV

<HDU <HDU <HDU
)< )< ) <
6RXUFH RI )XQGV 6XPPDU\
Y%HWWHU 6WUHHWY ,PSURYHPHQW )XQG
&DSLWDO $JUHHPHQW )XQG 3%*
&DSLWDO $JUHHPHQW )XQG 3%* +85)
&DSLWDO $JUHHPHQW )XQG 3LPD &RXQWXr

%RQGV
&DSLWDO $JUHHPHQW )XQG 3LPD &RXQW\
&RQWULEXWLRQ *
JHGHUDO +LJKZD\ $GPLQLVWUDWLRQ
*UDQWV
*HQHUDO )XQG - +
*HQHUDO 2EOLJDWLRQ 3DUNV DQG
&RQQHFWLRQV ,PSURYHPHQW )XQG
*HQHUDO 2EOLJDWLRC N N
PSURYHPHQW )XQC * *

,PSDFW )HH )XQG &HQWUDO 'LVWULFW
,PSDFW )HH )XQG (DVW 'LVWULFW
,PSDFW )HH )XQG 6RXWKHDVW 'LVWULFW
,PSDFW )HH )XQG :HVW 'LVWULFW

ODVV 7UDQVLW )XQG )HGHUDO *UDQWV
ODVV 7UDQVLW )XQG *HQHUDO )XQG
OLVFHOODQHRXV 1RQ )HGHUDO *UBQW  +

5HJLRQDO 7UDQVSRUWDWLRQ $XWKRULW\
)XQG

<HDU

)<

I+

I+

I+

I+ + I+

I+

<HDU

)<

+ + H+

I+

I+

I+

I+

+ + H+

I+

<HDU
7TRWDO

7TRWDO




),9( <($5 &$3,7$/ ,03529(0(17 352*5%$0

78&621 ),5(

PLOOLRQYV

$GRSWHG 3URMHFWHG 5HTXLUHP MWV

<HDU <HDU <HDU <HDU <HDU <HDU

) < ) < ) < ) < ) < 7RWDO
3URMHFW 1DPH

J)LUH )DFLOLW\ 8SJUDGHV DQG 1HZ
&RQVWUXFWLRQ

I+

)LUH 9HKLFOHV DQG $SSDUDWXV + + +

)LUH 7THFKQRORJ\ 8SJUDGHYV + + +

3XEOLF 6DIHW\ 7UDLQLQJ $FDGHP\ . . .
,PSURYHPHQWV i * * -
7RWDO +

6RXUFH Rl )XQGV 6XPPDU\

,PSDFW )HH 7XFVRQ )LUH ¢ + +

6DIHU &LW\ ,PSURYHPHQW )XQG +

TRWDO
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3URMHFW 1DPH
3ROLFH $LU 6XSSRUW + . .
(TXLSPHQW - - -
+ + +

S3ROLFH (YLGHQFH 6WRUDJH
3ROLFH )DFLOLW)\ 8SJUDGHV DQG

1HZ &RQVWUXFWLRQ * *
3ROLFH 9HKLFOHV + + +
3ROLFH 3HUVRQQHO 6DIHW\ N . N

(TXLSPHQW * * *
3ROLFH 7THFKQRORJ\ 8SJUDGHYV + + +
3XEOLF 6DIHW\ 7UDLQLQJ N N N R

$FDGHP\ ,PSURYHPHQWYV * * * *

7RWDO + +
6RXUFH RI )XQGV 6XPPDU\
6DIHU &LW\ ,PSURYHPHQW )XQG + +
7RWDO + +
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PLOOLRQV
SURMHFWHG 5HTXLUHPHQWYV

,QIUDVWUXFWXUH

:$7(5

<HDU
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$GYDQFHG 7UHDWPHQW IRU (+PHUJLQJ

&RQWDPLQDQWYV
$HURVSDFH

$HURVSDFH
IRRS

$MR :DVK 5DZ :DWHU 'LVFKDUJH
$MR :DVK 5DZ :DWHU 0ODLQ

$OYHUQRQ

—+

$QNODP 5RDG 5HORFDWH 359
$QQXDO 3URGXFWLRQ :HOO (TXLSSLQJ
$UF )ODVK 6\VWHP 8SJUDGHV

$UPRULQJ &$96%$53 %DVLQV

%LOOLQJ 6\VWHP

&DOOH 6DQWD &UX] 7UDQVPLVVLRQ,0DLQ

SHSODFHPHQW

+

LQFK 7UDQVPLVVLRQ#DLQ
LQFK 7UDQVPLVVLRQ 0DLQ

LQFK 7JUDQVPLVVLRQ GDLQ
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+
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+

<HDU
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I+

I+

I+
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+
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&DWKRGLF 3URWHFWLRQ IRU &ULWLFDO 3LSHOLQHYV
&$96%$53 :HOO 3XPS ,PSURYHPHQWYV
&ROXPEXV 3&&3 5HKDELOLWDWLRQ

&RQWURO 3DQHO 5 HSODFHPHQWY 3RWDEOH

&RQWURO 3DQHOV 5HFODLPHG 6\VWHP

&UD\FURIW 5RDG ' ( %RRVWHY 6WDWLRQ

'"HYLQH 5HVHUYRLU 5HKDELOLWDWLRQ

'LDPRQG %HOO ,

. S HVHUYRLU

SHKDELOLWDWLRQ 3URMHFW

'LDPRQG %HOO 3URGXF
,PSURYHPHQW

'ULOO 3URGXFWLRQ :HOOV

'ULOO 5HSODFHPHQW
'ULOO 5HSODFHPHQW
'ULOO 5HSODFHPHQW
'ULOO 5SHSODFHPHQW
'ULOO 5HSODFHPHQW
'ULOO 5HSODFHPHQW

"HOO
"HOO
"HOO
"HOO
"HOO
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$
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)

%
&
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%
%

(PHUJHQF\ ODLQ 5HSODFHPHQW

(QWHUSULVH $VVHW ODQDJHPHQW 6\VWHP

,PSOHPHQWDWLRQ
(TXLS 7DUS :HOO 5 %
(TXLS 7DUS :HOO 5 %
(TXLS :HOO $ &
(TXLS :HOO $ %
(TXLS :HOO $  $
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(TXLS :HOO % % + +
(TXLS :HOO & & +

(TXLS :HOO & % +

(TXLS :HOO ) % + +
(TXLS :HOO ) % +
(TXLS :HOO 6& % + +
(TXLS :HOO 6& % + +
(TXLS :HOO 6& % + +
(TXLS :HOO : % + +
(TXLS :HOO : %

(VFDODQWH 5HVHUYRLU 5HKDELOLWDWLRQ@

J)DFLOLW\ 6DIHW\ DQG 6HFXULW\ ,QIUDVWUXFWXUH

JLUH +\GUDQWV LQ $QQH[DWLRQ $UHDV
JLUH 6HUYLEHYV

*DV (QJLQHV +
*UHHQ 6WRUP ,QIUDVWUXFWXUH
+ $:HOO 5H (TXLSSLQJ + +

+DUULVRQ 5RDG LQFK 7TUDQVPLVV,LRQ +
ODLQ +DUULVRQ 20G 9DL®O %RRYWHU *

+DUULVRQ 5RDG ) * %RRVWHWY 6WDWLRQ

,QVWDOO :HOO 5 % SHSODFHPHQW IRU
5 $ -

,QVWDOO :HOO 5 % SHSODFHPHQW IRU
5 $ -

/ID (VWDQFLD LQFK 7UDQVPLVVLRQ ODLQ
3KDVH , -

/D (VWDQFLD LQFK 7UDQVPLVVLRQ 0DLQ,
3KDVH ,, + +

/D 3DORPD 5HFODLPHG 5HVHUYRLU
SHKDELOLWDWLRQ

/ILQGD 9LVWD 1HLJKERUKRRG 3KDVH

/LQGD 9LVWD WR 7KRUQ\GDOHV WR 2DVLV
7UDQVPLVVLRQ ,QWHUFROQHFWLRQ

ODU\YDOH ODQRU 6XEGLYLVLRQ 3KD#H ,

OLVFHOODQHRXYV /DQG DQG 5LJKW 21 :D\
$FTXLVLWLRQV

1HZ %XLOGLQJ DQG 30DQW &RPSOH]
1HZ OHWHUHG 6HUYLFHV

1RUWK 6DWHOOLWH OXVWHULQJ 5RRP
([SDQVLRQ
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3URMHFW 1DPH FRQWLQXHG

20G 9DLO 5RDG LQFK 7UDQVPLVVLRQ
ODLQ $OYHUQRQ WR :LOPRW

20G 9DLO 5RDG LQFK 7UDQVPLVVLRQ
ODLQ 3KDVH 3DQWDQR V\FR +DUULVRQ

20G 9DLO 5RDG LQFK 7UDQVPLVVLRQ
ODLQ :LOPRW WR 3DQWDGQR +

I+

I+

I+

2QH 6WRS &LW\ '"HYHORSPHQW &HQWHU = + +
2QH :DWHU 0DVWHU 30DQ + + + +
2QOLQH :DWHU 4XDOLW\ ORQLWRULQJ . . N

1HWZRUN 8SJUDGH
SDQWDQR 5RDG () %RRVWHUt6WDWERQ

3SD\PHQWV WR '"HYHORSHUV IRU 2YHUVL]HG
6\VWHPYV

SUHVVXUH 7DQN 5HSODFHPHQW
SURGXFWLRQ :HOO 6LWHYV

5DZ :DWHU 3XPS 6WDWLRQ ORGLILFDWLRQV
5HORFDWH &DPLQR 'H /RV 5DQFKRV%359
SHORFDWH 9LD 9HOD]TXH] 359 +

5HVHUYRLU DQG 7DQN 5HKDELOLWDWLRQ
3URJUDP

5HYLHZ '"HYHORSHU )LQDQFHG 3RWDEOH
SURMHFW

SHYLHZ '"HYHORSHU )LQDQFHG 5HFODLPHG
SURMHFW

5LR 'H /D 5RPD ' & 359 +

5LWD 5RDG ) 7R * =RQH %RRVWHU
6WDWLRQ

5LWD 5RDG LQFK 7UDQVPLWVLRQ 8DLQ
5RDG ,PSURYHPHQW ODLQ 5HSODFHPHQWYV
5RXWLQH ODLQ 5HSODFHPHQWYV
6DKXDULWD 6XSSO\ /LQH 60LSOLQHU

6DQ 3DXOR 9LOODJH ODLQ 5HSODFHPHQW
3KDVH ,,

6DQWD &UX] 5LYHU +HULWDJH 3URMHFW
6&%'$ 3BRWDEOH 8SJUDGHV

6Q\GHU +LOO 3XPS 6WDWLRQ )RUHED\
SHKDELOLWDWLRQ 3URMHFW

6RXWKHDVW +RXJKWRQ 5HFKDUJH 3tURMHFRW

6RXWKHUQ 6DQWD &UX] :HOO )LHOG, LQFK
ODLQ /LQHU = =

6ZHHWZDWHU 5HFODPDWLRQ )DFLOLW\ 6\VWHP
6\VWHP (QKDQFHPHQWY 5HFODLPHG ODLQ
7$53 $23 TUHDWPHQW 8SJUDGH +
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BURMHFW 1DPH FRQWLQXHG
7$53 6&%$'$ DQG &RPPXQLFDWLRQ

8SJUDGH + + *
7$53 :HOO 5 $ 'ULOO + + + +
7$53 :HOO 5 $ (TXLSSLQJ + + + +
7$53 :HOO 5 $ 7TUDQVPLVVLRQ 0DLQ + + +
7KRUQ\GDOH 5HFODLPHG 5HVHUYRLY . .

SHKDELOLWDWLRQ = = =
7KXQGHUKHDG 20G 6SDQLVK 7UDLO, N N N

'LVWULEXWLRQ ODLQ

7KXQGHUKHDG 20G 6SDQLVK 7UDLO+359  # + +
7UDLOV (QG 5HVHUYRLU 5HKDELOLWDWLR®@ + +
7XFVRQ (VWDWHV 3DUNZD\ DQG OLFKLJIDQ N N
BWUHHW 359 5SHORFDWLRQ = = =
8QLYHUVLW\ RI $ULJRQD 6FLI¥QFH 3DUN N .
LQFK 7UDQVPLVVLRQ 0D = =
8SSHU ,PSRXQG &ORVXUH DW +D\GHQ 8GDQO N N
‘DWHU 7UHDWPHQW )DFLOtW = =
9DOHQFLD 6WDQG 3LSH 5HKDELOLW:DWLRQ¢ + +
9DOYH $FFHVV 9DXOW
9LROHW $YHQXH LQFK 'LVWMULEXWLRQ OBLQ + +
:DWHU 6HUYLFHYV
‘HOO % % 'LVWULEXWLRQ ODLQ # + + +
‘HOOILHOG 8SJUDGHYV
7RWDO
BRXUFH RI )XQGV 6XPPDU\
*UHHQ 6WRUPZDWHU ,QIUDVWUXFWXUH )XQG
7XFVRQ :DWHU 5HYHQXH DQG 2SHUDWLRQ
)XQG
':DWHU 5HYHQXH 6\VWHP 2EOLJDWLRQ )XQG + +

7TRWDO
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BURMHFW 1DPH
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&LW\ +DOO +HDWLQJ 9HQWLODWLRQ DQG,
$LU &RQGLWLRQLQJ 6\VWHP - -
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<HDU
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I+

I+

<HDU
7TRWDO

SHUPLWWLQJ 6RIWZDUH 6\WWHP + + + +
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BRXUFH RI )XQGV 6XPPDU\

*HQHUDO )XQG + + + +
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$WWRUQH\ &RQVXPHU $VVLVWDQFH 3L
$PHULFDQV ZLWK 'LVDELOLWLHV $FW
$ULJRQD 'HSDUWPHQW RI (QYLURQPHC
$ULJRQD 'HSDUWPHQW RI 5HYHQXH
$UL]JRQD 'HSDUWPHQW Rl 7UDQVSRUW
$GYDQFHG /LIH 6XSSRUW

$GYDQFHG OHWHULQJ ,QIUDVWUXFWX!
$VVHW ODQDJHPHQW 3URMHEW
$GYDQFHG OHWHU 5HDGLQJ
$GYDQFHG 2[LGDWLRQ 3URFHVV
$PHULFDQ 5HFRYHU\ DQG 5HLQYHVWP
$UL]JRQD 5HYLVHG 6WDWXWHYV
$TXLIHU 6WRUDJH DQG 5HFRYHU\
$VVRFLDWLRQ RI =RRV DQG $TXDULXP

%XLOG $PHULFD %RQGV

%RDUGYV &RPPLWWHHY DQG &RPPLVV]
%XVLQHVY ,PSURYHPHQW 'LVWULFW
%XVLQHVY 6HUYLFHY '"HSDUWPHQW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO
&HQWUDO $ULJRQD 3URMHFW

&RURQD 9LUXV $LG 5HOLHI DQG (FRQ
&HQWUDO $YUD 9DOOH\ 6BWRUDJH DQC
&DVK &DUU\ )RUZDUG

&RPPXQLW\ '"HYHORSPHQW %ORFN *UD
&HQWHUV IRU 'LVHDVH &RQWURO DQG
&KLHI )LQDQFLDO 2IILFHU

&DSLWDO ,PSURYHPHQW 3URJUDP
&RQVROLGDWHG OLVGHPHDQRU 3UREC
&RXQWHU 1DUFRWLFV $OOLDQFH
&RPSUHVVHG 1DWXUDO *DV
&RQVROLGDWHG 2PQLEXV %XGJHW 5H
&HUWLILFDWHV Rl 3DUWLFLSDWLRQ
&RURQDYLUXV 'LVHDVH

&OHDQ 5HQHZDEOH (QHUJ\ %RQGYV
&RPPXQLW\ 5LVN 5HGXFWLRQ
&XVWRPHU 6HUYLFH 5HSUHVHQWDWLY
&LWL]HQVH :DWHU $GYLVRU\ &RPPLWYV
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'"HR[\ULERQXFOHLF DFLG
'ULYLQJ 8QGHU WKH ,QIOXHQFH

(FRQRPLF (VWLPDWHV &RPPLVVLRQ
([HFXWLYH /HDGHUVKLS 7HDP
(PHUJHQF\ OHGLFDO 6HUYLFH
(PHUJHQF\ OHGLFDO 7HFKQLFLDQ
(QYLURQPHQWDO ODQDJHPHQW 3URJU
(QWHUSULVH 5HVRXUFH 3URJUDP

(QYLURQPHQWDO 6HUYLFHYV

(QYLURQPHQWDO 6HUYLFHYV DQG *HQF
"HSDUWPHQWYV

JLQHV )HHV DQG 5HVWLWXWLRQ (QIRU
JHGHUDO (PHUJHQF\ ODQDJHPHQW $JF
)DPLO\ OHGLFDO /HDYH

J)LQDQFLDO ORQLWRULQJ 7HDP
JHGHUDO 7UDQVLW $GPLQLVWUDWLRQ
)XOO 7LPH (TXLYDOHQW

JLVFDO <HDU

*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3
*RYHUQPHQWDO $FFRXQWLQJ 6WDQGL
*URVV 'RPHVWLF 3URGXFW
*RYHUQPHQW )LQDQFH 2IILFHUV $VVR
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPYV
*UHHQ 6WRUPZDWHU ,QIDVWUXFWXUH

+LJK ,QWHQVLW\ $FWLYDWHG &URVVZ
+RXVLQJ &KRLFH 9RXFKHU
+RXVHKROG +D]DUGRXV :DVWH

+LJK 4XDOLW\ /LTXLG $VVHWYV
+RXVLQJ DQG B8UEDQ 'HYHORSPHQW
+LJKZD\ 8VHU 5HYHQXH )XQG
+HDWLQJ 9HQWLODWLRQ DQG $LU &F

,QIRUPDWLRQ 7HFKQRORJ\

-XGLFLDO &ROOHFWLRQ (QKDQFHPHQ\
-XYHQLOH )LUH 6WRSSHU
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/[LIKW (PLWWLQJ 'LRGH
IDGLHV 3URIHVVLRQDO *ROI $VVRFLD\
/ILPLWHG 3URSHUW\ 9DOXH

ORWRU 2SHUDWHG 9DOYH
ODWHULDOV 5HFRYHU\ )DFLOLW\
0OXOWL 8VH 3DWK

IDWLRQDO $VVRFLDWLRQ IRU WKH $¢
3HRSOH

I1DWLRQDO )LUH BURWHFWLRQ $VVRFL
I1HLIJKERUKRRG 3UHVHUYDWLRQ 2UGL(
I1HLIKERUKRRG 3UHVHUYDWLRQ =RQH

2SHUDWLQJ DQG ODLQWHQDQFH

3LPD $VVRFLDWLRQ RI *RYHUQPHQWYV
3HUVRQQHO $FWLRQ 5HTXHVW )RUP
3DYHPHQW 6XUIDFH (YDOXDWLRQ DQCGC
3DYHPHQW &RQGLWLRQ ,QGH]

3LPD &RXQW\ :LUHOHVV ,QWHJUDWHG
3LPD (PHUJHQF\ &RPPXQLFDWLRQV &F
3HU DQG 3RO\VIOXRURDON\O VXEVWDOC
3URIHVVLRQDO *ROI $VVRFLDWLRQ
3XEOLF +RXVLQJ $VVHW
3D\PHQW LQ /LHX RI 7D]

3UHVVXUH 5HOLHI 9DOYH

3XEOLF 6DIHW\ &RPPXQLFDWLRQV &H(

4XDOLILHG (QHUJ\ &RQVHUYDWLRQ %F

SHTXHVW IRU 3URSRVDO
5DFNHWHHU ,QIOXHQFHG DQG &RUUXS

5LR 1XHYR OXOWLSXUSRVH )DFLOLWLI
5HILRQDO 7TUDQVSRUWDWLRQ $XWKRL

BXUSOXV $XFWLRQ DQG ODWHULDOV
BRXWKHUQ $YUD 9DOOH\ 6WRUDJH DQ
6XSHUYLVRU\ &RQWURO DQG 'DWD $F-
BHFXULW\ & HUWLILHG

BHFWLRQ ODQDJHPHQW $VVHVVPHQMW
BWDWH RI *RRG 5HSDLU

BRXWKHDVW +RXJKWRQ $UHD 5HFKDU.
BRXWKZHVW *DV
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7XEVRQ $LUSRUW 5HPHGLDWLRQ 3URN
7XFVRQ &RQYHQWLRQ &HQWHU
7XFVRQ &ROODERUDWLYH &RPPXQLW\

7TXFVRQ '"HSDUWPHQW RI 7TUDQVSRUWL

7UDQVSRUWDWLRQ ,QYHVWPHQ'
5HERYHU\

7XFVRQ 3LPD $UWV &RXQFLO
7TUDQVDFWLRQ 3ULYLOHJH 7D][
7TXFVRQ 6XSSOHPHQWDO SHWLUHPHQYV
7TXFVRQ 8WLOLW\ ODQDJHPHQW 6\VWH

7XFVRQ ,QWHUQDWLRQDO $LUSRUW V
7UDQVSRUW $VVRFLDWLRQ DLUSRUW

8QLILHG '"HYHORSPHQW &RGH

O9DFDQW DQG 1HJOHFWHG 6WUXFWXUF
O9RLFH 2YHU ,QWHUQHW 3URWRFRO

:DWHU ,QIUDVWUXFWXUH )LQDQFH $X\
:DWHU 6DIHW\ ,QVWUXFWLRQ
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